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GOVERNMENT FINANCE. 


Tue Budget has been brought forward at an early period of 
the session, for the purpose of affording the Government an 
opportunity of laying before the country the position of their 
financial resources. This course of proceeding has been rendered 
necessary by the extraordinary expenditure incurred in prepar- 
ing the expedition to the East, and the despatch of our fleets 
to the Black and Baltic Seas. The public, under such circum- 
stances, anticipated a re-arrangement of taxation, if not the im- 
_ of fresh burdens, the deficiency estimated in the revenue 
ing greater than even that calculated on a close review of the 
general items by the Chancellor of the Exchequer himself. 

It is satisfactory to discover that while economy has been 
studied in the several departments which require the increased 
outlay, it has not been exercised in a manner likely to jeopardise 
the effectiveness of our forces, whether on sea or land, and that 
the entire administration are agreed upon the soundness of the 
policy at length, though tardily, adopted. Speaking with strict 
impartiality, there is perhaps less doubt than formerly among 
those classes who have advocated peace at almost any sacrifice, 
upon a recourse to this demonstration against Russia, since the 
publication of the “secret and confidential correspondence ;” 
and wonder is in many quarters expressed that the Czar should 
have been permitted, with evidence so irrefragable of his ulti- 
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mate intentions, to cross the Pruth, and subsequently pour his 
troops into Moldavia and Wallachia. While the whole of the 
negotiation, from the period of the visit of the Emperor in 1844, 
to the latest conversation with Sir Hamilton Seymour, is highly 
creditable to those who were in power, and instructed our 
ambassador ; and to that discreet functionary, we cannot but 
feel, what we know many influential parties feel, that the delibe- 
rate proposals made from that date, and continued to the latest 
moment, previously to the dispatch of Prince Menschikoff to 
Constantinople, should have roused their vigilance, and caused 
them to have resisted the earliest movement indicating hostile 
aggression. 

But there is an old adage, that “ byegones should be regarded 
as byegones,” and on this principle the general public seem dis- 
posed to deal with such presumed /aches. The war is popular, 
and on this ground any small default, like that we have de- 
scribed, was sure readily to be overlooked. Weare in the midst 
of a most perplexing position, not certainly entailed by our own 
seeking ; and having taken up the cause of the weaker power, 
the gauntlet so intrusively thrust upon our notice has been 
accepted, and the challenger will have to bear the responsibility 
of his imprudence. 

War being considered inevitable, it was the duty of the min- 
istry, while arranging the necessary preparations, to come before 
Parliament, and to present the cost to the consideration of 
those empowered to deal with the question. This has been done, 
with the tact and ability usually displayed by Mr. Gladstone, 
when representing the Government in the House of Commons, 
An increased property and income-tax, with a power to issue 
£1,750,000 Exchequer bills, are the sources whence he proposes 
to derive the requisite amount for defraying the expenses already 
incurred.* His measures have encountered little resistance ; 
and, meeting with the sanction of the great majority, will at 
once be brought into operation. They are probably the best 
that could have been devised at the moment for raising the few 
millions called for ; but it requires to be explained why a portion 
of the deficiency should not have been obtained through annui- 
ties, which would have been a preferable medium of investment, 
and have saved the dreaded augmentation of that which, though 
it may be regarded as a politic, will always remain an unpopular 
impost. 

The “great engine” of direct taxation will serve for a time 





* Having furnished an elaborate abstract of the Chancellor of the Exche- 
quer’s statement in another part of the Bankers’ Magazine, it is not considered 
essential to go into precise details. 
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and prove very productive; but more fortunate Chancellors than 
Mr. Gladstone would hesitate to stretch the power with which 
they have been entrusted, to the extent he appears inclined to 
do, in carrying out a favourite theory. He repudiates in the 
most distinct terms the notion of increasing the capital of the 
national debt, the school of political economy in which he has 
studied being adverse to the proceeding. Desirable as a reduc- 
tion of the huge total may be, and, although many plans have 
been suggested, without one being actually effective, we have 
not yet arrived at a pitch of prosperity which will allow so im- 
portant a reformation to be carried out. Mr. Gladstone’s grand 
conversion scheme of 1853, which must always be associated 
with his early entrance into practical financial life—attractive 
as it was in several points—failed to realise the expectations 
entertained of it ; and admitted, as it is by himself, to have been 
“abortive,” it may be adopted as a good practical illustration of 
the inutility of any immediate similar attempts, 

His feeling, however, evidently is—“if we cannot decrease 
the debt, defer as long as possible any augmentation of it.” So 
say we; but, in the mean time, he must be admonished not to 
neglect the channels to which he may be at last compelled to re- 
sort, to give strength to his resources and free effect to his engage- 
ments. Straightened as he has been by the failure of the commu- 
tation scheme, through the heavy payments made to dissentients, 
which have reduced the Exchequer balances to a minimum point, 
and have obliged him to seek assistance at the Bank of England 
on deficiency bills, he is following a very objectionable course ; 
and we cannot help thinking that he will eventually find that he 
has compromised his situation by this species of accommodation, 
which, however easily obtained, will have at no distant date to 
be arranged. 

There is much truth in the observations made by Mr. Disraeli, 
with regard to the state of our finances in this particular. The 
directors of the Bank of England are always ready to accommo- 
date the Government so long as it is consistent with their duty 
to the proprietors; but if the value of money should go on in- 
creasing in proportion to the prospect of extended hostilities and 
disturbed trade, then it will be incompatible with the functions 
of their office to continue this assistance unless at enhanced 
rates. Hitherto we have seen the doubtful effects of the “ defi- 
ciency system” demonstrated in the absorption of whatever sur- 
plus has remained from the quarter’s revenue, which, under a 
different regulation, would have been appropriated to the pur- 
chase of stock. When, therefore, the Chancellor of the Exche- 
quer takes credit to himself for the saving he has effected in the 
payment of interest on the debt, he must not forget that the 
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positive redemption of the capital has been in a degree thwarted 
by the application of the funds in an opposite and less legitimate 
direction. The system of raising money to meet temporary exi- 
gencies upon deficiency bills is not altogether to be condemned ; 
but, when pursued with such constancy, and on such an extensive 
scale as is now the case, it should induce reflection in the minds 
of those who so unhesitatingly encourage it. 

What will become of the “ deficiency system,” or, on the other 
hand, of the issue of the new Exchequer bills, if the rate of dis- 
count shall remain for the present at 5 per cent? Mr. Gladstone 
will, at least, have to augment the interest on his securities to a 
corresponding extent, if the credit of the country is to be main- 
tained on a sound basis, and the unfunded debt supported above 
par. His recent experiments have not been successful, because 
events over which he possessed little or no control have inter- 
vened to destroy their probable effect ; but in this last we appre- 
hend he is essaying one of a still more dangerous character. 

The principal cause of the apparent difficulties of the Govern- 
ment may be traced to the large drafts upon their resourees for 
liquidating the South Sea and other minor securities, which 
compelled the Chancellor to use the greater part of the Ex- 
chequer balances, and to apply for accommodation at the Bank. 
True it is, that with the votes for increased income-tax, and the 
issue of Exchequer bills, he shows on paper a result sufficient to 
cover the demands arising from the war expenditure; but we 
shall be agreeably astonished in the long run, if he shall be 
found to have provided for them in full. The property and 
income-tax may, it must be confessed, yield all that is expected 
from them ; and the Exchequer bills, when put out, will no doubt 
come into active circulation, but scarcely, we fear, at a rate of 
three or even four per cent., without political and financial re- 
lations speedily experience a marked alteration. 

While thus dissenting in a measure from the plans intended 
to be carried out for raising the means to meet the general 
deficit, we must give the Chancellor of the Exchequer credit for 
his views in relation to the tariff. We are advocates for direct 
taxation, and would wish to see it properly enforced, but under 
modified regulations which should equitably affect all classes. 
Of course, as he intimates, he will be prepared, should pro- 
tracted hostilities ensue, to make a readjustment of taxation to 
the extent of a reimposition of duties which have been abo- 
lished ; but such an alteration will only be attempted to fill up a 
greater void than is yet contemplated. Compared with the 
movements of other countries at this juncture, our position 
forms a striking contrast. We are standing aloof from the 
negotiation of fresh loans, while nearly the whole of Europe 
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adopt this method to replenish their exhausted treasuries. It 
is a great question after all, looking as we do with undiminished 
concern at the embarrassed condition of our political relations, 
whether Mr. Gladstone, eschewing the notion of relieving pos- 
terity from the expenses which should be borne by the present 
generation, would not have been warranted in coming into the 
market as a borrower, and supplying his wants on much better 
terms than he will be able, if eventually compelled to present 
himself at a more remote period. We trust that our apprehen- 
sions respecting the prospective financial difficulties of the Go- 
vernment may turn out to be premature; but, with war close 
at hand, and other contingent circumstances, we are inclined to 
view their future career as one not unaccompanied by danger. 








THE BANKRUPTCY OF MESSRS. CHAMBERS AND SON. 


Tue final liquidation of the estate of Messrs. Chambers, the 
bankers, has elicited a great deal of commiseration for those 
who were compelled, through a long litigation, to endure extra- 
ordinary privations, and even imprisonment, in resisting what 
was then considered the oppression of the law. After a lapse of 
twenty-nine years the affairs of the firm have been brought to a 
conclusion, not, however, before an arrangement with the senior 
partner, effected some time after the full force of legal proceed- 
ings had been in operation, gave him a competency which, 
though inadequate to the sacrifice made of his property, at 
length relieved him from the unfortunate position in which he, 
had been placed. Though advanced in age, Mr. Abraham 
Henry Chambers, senior, survived the announcement of the 
general adjustment of his estate ; and notwithstanding the lavish 
expenditure both in law and the collateral disadvantages of a 
bankruptcy administration, the net dividend realised has been 
sufficient to prove that originally there existed twenty shillings 
in the pound, with an ample surplus for the partners. The 
annexed statement of the principal features in the progress of 
this remarkable case, will be interesting to most persons, but 
especially those connected with banking interests. 

Abraham Henry Chambers the elder, and Abraham Henry 
Chambers the younger, were bankers, in New Bond Street and 
South Molton Street, and stopped payment in November, 1824, 
and their affairs were placed in the hands of a committee of 
management. On 19th November, 1825, a commission of bank- 
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ruptcy was issued against them, on the petition of Mr. A’Beckett, 
of Golden Square. On 7th December, Francis Bernasconi, jun., 
of Alfred Place, Bedford Square, gentleman; Richard Groom, 
of Russell Square, gentleman; John Richardson, of Tichborne 
Street, job-master ; Ralph Garrett, of Hanover Square, tailor ; 
and William Leonard, of Parson’s Green, were chosen assignees ; 
and Messrs. Mayhew and Johnston, of Carey Street, Chancery 
Lane, were appointed solicitors. 

Mr. Chambers, sen., disputed the validity of his bankruptcy ; 
and very expensive litigation having for some years taken place, 
he then presented a petition to the Lord Chancellor, praying the 
supersedeas of the commission. The Lords Commissioners of 
the Great Seal directed a trial at law, in the Court of Common 
Pleas, upon the issue, whether Mr. Chambers had committed an 
act of bankruptcy ; and the cause having in October, 1835, come 
on for trial, and the assignees’ (the plaintiffs’) case having been 
closed (the position of the matter being most critical), the assig- 
nees, with the consent of the Lord Chancellor and the creditors, 
agreed, on the bankrupt admitting the validity of the commis- 
sion, to pay the sum of £23,400; and the bankrupt having 
accordingly admitted the validity of the commission, this amount, 
with interest, was subsequently paid, pursuant to the conditions 
of the indenture executed by the bankrupt and his assignees. 

Although the assignees had now, as they thought, brought 
the estate to that point when the assets could be realised, it 
turned out that their wishes were frustrated. A sum of £13,000, 
part of the £23,400 above mentioned, was set apart for pay- 
ment of the costs of the solicitors of Mr. Chambers, but it was 
found to be insufficient for that purpose, arising from the claims 
of Mr. Wilton, one of the attorneys of the bankrupt, who had 
obtained judgments for a large amount against the bankrupt’s 
estates, under the assumption that Mr. Chambers was not a 
bankrupt. It was stated by Mr. Chambers that a large portion 
of these claims would either be voluntarily foregone in consider- 
ation of an immediate payment, or could be got rid of by tax- 
ation. Unhappily this was not at that time accomplished, and 
the estates could not then be sold, in consequence of the judg- 
ments hanging over them. 

The creditors now became very dissatisfied, and anxious for a 
dividend. Three of the assignees, Messrs. Bernasconi, Garrett, 
aud Leonard, having in the meantime died, it was considered 
that if new blood were introduced, it might infuse more vigour 
into the operations of those who were entrusted with the manage- 
ment of the estate. Accordingly proper steps were taken for 
this object, and on the 28th November, 1839, three new assig- 
nees, Messrs. Edward Legh, of Regent Street, wine merchant, 
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James Deren, of Charles Street, Berkeley Square, auctioneer, 
and Richard Artis, of Margate, gentleman, were chosen in the 
place of those gentlemen who were dead; and they deemed it 
advisable to change the solicitors to the estate, and appointed 
Messrs. Few, Hamilton and Few, of Henrietta Street, Covent 
Garden. As time rolled on, matters began to look more pro- 
mising. A few years afterwards Mr. Hamilton, the member of 
the firm who attended to this estate, also died. The assignees 
then appointed Mr. John Espin, of Bedford Row, his successor. 
The title of the assignees to the Opera House having been 
brought by appeal before the House of Lords, their Lordships 


_ gave judgment in favour of the assignees. After a long negoti- 


ation the assignees effected a sale of the Opera House for 
£100,000 ; and with this sum and the accumulations under the 
estate they were enabled in November, 1845, to declare the first 
dividend of nine shillings in the pound. 

The Chettle estate, another valuable property of the bank- 
rupts, was afterwards brought into the market, and sold by 
auction for £24,400. In January, 1847, a second dividend of 
3s. 4d. in the pound was accordingly declared. The sum of 
£10,000 having been reserved to cover certain judgments ob- 
tained by Mr. Wilton and others (and which judgments had, by 
judicial proceedings or by compromise, eventually been got rid. 
of), it was set at liberty, and in March, 1850, a third dividend of 
1s. in the pound was declared. At different times various sums of 
money had been paid into the Court of Chancery in the Opera 
House causes. In 1853 a decree was pronounced in favour of 
the assignees, under which they received out of court the sum 
of £34,771 4s. 6d., and in November of that year a final divi- 
dend of 2s. 10d. in the pound was declared, making in the 
whole 16s. 2d. in the pound. 

The total amount of debts proved against the joint estate is 
£225,500 7s. 6d., and the total amount paid in dividends has 
been £182,481 4s. 10d. 

This estate has been unparalleled in the extent of legal con- 
troversy that has ensued under it. The assignees have been 
parties to suits and proceedings in nearly all the courts of law 
and equity; and notwithstanding the risks and liabilities to 
which they were exposed, they were not dismayed, but perse- 
vered and brought the estate to what, considering the difficulties 
of the case, may be deemed at this time a satisfactory conclu- 
sion. Of the creditor assignees only two now -survive—Mr. 
Edward Legh, who, since his appointment in 1839, has taken 
the most active part in the matter, and Mr. Richard Artis. 
Mr. Groom, the official assignee, has also during the last two 
months resigned his office, aud retired from his public duties, 
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Mr. Chambers, sen., as we have already stated, survived to 
learn the announcement of the declaration of a final dividend, 
and died on the 4th December, at a very advanced age. 

As a curious relic of an extraordinary case, we subjoin a copy 
of the indenture of agreement entered into between Mr. Cham- 
bers and the assignees of the estate, for the payment of the sum 
of £23 400, to induce the former to admit the act of bank- 
ruptcy. 


“This indenture, made the 18th day of November, in the year of our Lord 
1835, between the several persons who have subscribed their names to these 
pone (except Richard Groom, John Richardson, and James Foster Groom, 

ereafter mentioned), being (except the three persons named as aforesaid) 
creditors of Abraham Henry Chambers the elder, and Abraham Henry Cham- 
bers the younger, late of New Bond-street, in the county of Middlesex, 
bankers, bankrupts, of the first part; and the said Richard Groom, of Hen- 
rietta-street, Cavendish-square, in the said county of Middlesex, esquire, and 
the said John Richardson, of Oxford-terrace, Edgeware-road, in the said 
county, esquire (surviving assignees of the estate and effects of the said Abra- 
ham Henry Chambers the elder, and Abraham Henry Chambers the younger,) 
and James Foster Groom, of Abchurch-lane, in the city of London, accountant, 
official assignee of the same estate and effects, of the second part. Whereas 
a commission of bankrupt, bearing date at Westminster, on or about the 19th 
day of November, in the year 1825, was awarded and issued, and is now in 
prosecution against Abraham Henry Chambers the elder, and Abraham Henry 
Chambers the younger, of New Bond-street, in the county of Middlesex, 
bankers. And whereas the validity of the said commission of bankrupt was 
some years since, and hath continued to be, disputed by the said Abraham 
Henry Chambers the elder and other persons acting in conjunction with him, 
and divers actions at law and other proceedings have been had and prosecuted 
by the said Abraham Henry Chambers the elder, and such other persons as 
last aforesaid, with a view to the contesting the validity of the said commission 
of bankrupt, and procuring a supersedeas of such commission. And whereas 
(amongst other such proceedings) the said Abraham Henry Chambers the 
elder, some time in or about the month of September, 1834, presented his 
petition to the Lord High Chancellor of Great Britain, praying (amongst 
other things) a supersedeas- of the said commission. And whereas the said 
petition came on to be heard before the Lords Commissioners of the Great 
Seal in or about the month of August last (1835), and by an order of the said 
Lords Commissioners, dated on or about the 24th day of August last (1835), 
the said Lords Commissioners ordered that the parties should forthwith pro- 
ceed toa trial at law in His Majesty’s Court of Common Pleas, upon the 
issue whether, at the time of issuing the said commission of bankrupt, and 
subsequent to the Ist day of September, 1825, the said Abraham Henry 
Chambers the elder had committed an act of bankruptcy, in which issue the 
said Richard Groom, John Richardson, and James Foster Groom were to be 
plaintiffs, and the said Abraham Henry Chambers the elder, defendant. And 
whereas the said issue came on to be tried before Sir Nicolas Conyngham 
Tindal, the Chief Justice of the said Court of Common Pleas, on or about the 
28th day of October last (1835), and the case for the plaintiffs in such issue 
(the said assignees) was closed on the 30th day of October last (1835). And 
whereas it was and is considered desirable for the creditors of the said Abra- 
ham Henry Chambers the elder, and Abraham Henry Chambers the younger, 
that some arrangement should be made and entered into between the said 
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Abraham Henry Chambers the elder, and the said assignees as representi 
the said creditors, whereby the said Abraham Henry Chambers the elder 
should be induced to abandon all right and claim to litigate or dispute the 
validity of the said commission of bankrupt, more especially as, were the 
verdict on the trial of the said issue to be in favour of the plaintiffs (the said 
assignees), such verdict might not necessarily prevent the validity of the said 
commission of bankrupt from being again disputed, while, until the validity 
of the said commission of bankrupt should be put at rest, the said assignees 
could not reasonably hope to beneficially convert the estate and effects of the 
said Abraham Henry Chambers the elder, and Abraham Henry Chambers the 
younger, into money, with a view to the same being distributed and divided 
amongst the creditors of the said Abraham Henry Chambers the elder, and 
Abraham Henry Chambers the younger. And whereas, with a view to effeet 
some such arrangement as aforesaid with the said Abraham Henry Chambers 
the elder, the said Richard Groom, and John Richardson, and James Foster 
Groom, and one Joshua Mayhew, on the last-mentioned day, signed, sealed, 
and delivered a certain agreement with the said Abraham Henry Chambers 
the elder, which agreement is in the words and figures, or to the effect follow- 
ing (that is to say):—‘ Agreement between Abraham Henry Chambers the 
elder, and Richard Groom, John Richardson, and James Foster Groom, who 
claim to be assignees of the said Abraham Henry Chambers, and Joshua 
Mayhew, gentleman. The said assignees engage and promise to use their 
utmost ph enon to procure the consent of the creditors of Chambers and 
Son, and of either, to the payment of the sum of £23,000 to him out of the 
estate and effects of the said Abraham Henry Chambers, and upon obtaining 
such consent, or being otherwise in a situation lawfully to do so, will do all 
acts on their part to enable the said Chambers to obtain such payment, such 
sum to be applied first, to the extent of £13,000, in the payment of the costs 
which the said Chambers has incurred in litigating the said commission, or 
incident thereto, to be taxed as between attorney and client, and to be paid 
to such attorneys, and in such order as the said Chambers shall direct, and the 
residue of the said sum of £23,000 to be paid to the said Chambers. Cham- 
bers has executed a deed, which is to be delivered over to Thomas Joshua 
Platt, esquire, or his nominee, to remain until the above arrangement is 
carried into effect to the satisfaction of Sir William Webb Follett, or his 
nominee, and to be delivered over to the assignees upon the written order of 
the said Sir William Webb Follett ; Chambers to be discharged out of custody, 
giving a new judgment to Mayhew, the old judgment not to be deemed to be 
satisfied by such discharge; the new judgment to stand in all respects, and to 
be as valid, and to be open to every objection to which the old judgment may 
be liable ; the Messrs. Chambers to have their certificate; and save, as herein- 
before mentioned, all parties to g Ag 3 own costs incurred or to be incurred, 
save the sum of £400, for which Mr. Chambers is now in custody, and which 
is so be added to the sum of £23,000; the sum of £7,000, part of the above 
residue of £23,000, to be paid to a trustee to be nominated by Sir William 
Webb Follett, or his nominee, to be held upon such trusts for the benefit of 
Mrs. Chambers and her children, as the said Sir William Webb Follett or his 
nominee shall direct, in aid of the dividends upon the trust debt proved under 
the commission.” 

And whereas simultaneously with the execution of the same agreement, the 
said Abraham Henry Chambers the elder signed, sealed, and delivered the 
deed delivered over to the said Thomas Joshua Platt as aforesaid, in the words 
and figures, or to the effect following (that is to say) :—‘ This indenture, made 
the day of October, 1835, and made between Abraham Henry Cham- 
bers of the one part, and Richard Groom, John Richardson, and James Foster 
Groom, of the other part. Whereas a commission of bankrupt, dated the 





178 Bankruptcy of Messrs. Chambers and Son. 


19th day of November, in the year 1825, issued against the said Abraham 
Henry Chambers the elder, and Abraham Henry Chambers the younger, 
under which they have been adjudged bankrupts; and the said Abraham 
Henry Chambers the elder doth hereby admit and declare the said commission 
is a valid commission, and that such adjudication is well founded in law and 
fact, and that they the said Abraham Henry Chambers the elder, and Abra- 
ham Henry Chambers the younger, did become bankrupts; and that the said 
Richard Groom, John Richardson, and James Foster Groom, are the assignees 
of their estate and effects; and the said Abraham Henry Chambers the elder 
doth hereby covenant and agree with the said assignees that he will, upon the 
request and at the costs of the said assignees, make, do, and execute all lawful 
acts, deeds, matters, and things which may be required to establish the said 
commission, and the acts of the assignees thereunder heretofore done, and to 
assist in settling, disposing, and conveying the estate and effects; and if any 
dispute shall arise regarding any act, deed, matter, or thing required to be 
done, the same shall be decided by Sir William Webb Follett, or his appointee : 
and the said Abraham Henry Chambers doth hereby further covenant with the 
said assignees, that he will not in any manner object to, interfere with, or 
contest or oppose the title of the said assignees ;’ and on which indenture is 
endorsed a memorandum, in the words and figures following (that is to say) :— 
* Signed, sealed, and delivered as an escrow, the same to become a perfect, 
efficient, and valid deed, upon the signature of Sir William Webb Follett, or 
his nominee, to a certificate to that effect—J. Mallyon.? And whereas the 
said Lord Chief Justice of the Court of Common Pleas, with a view to afford 
opportunity for carrying the said arrangement into effect, on the said 31st day 
of October last (1835), adjourned the further trial of the said issue until the 
sittings after Michaelmas Term in this present year (one thousand eight hun- 
dred and thirty-five). And whereas the several persons, parties hereto, are of 
opinion that it will be for the benefit of the estate of the said bankrupts that 
the arrangement contemplated by the same agreement should be carried into 
effect ; and the several persons, parties hereto of the first part, are desirous of 
investing the said Richard Groom, John Richardson, and James Foster Groom, 
with full powers and authorities to enable them to carry the arrangement in 
the same agreement mentioned into effect. 

Now this indenture witnesseth, that in consideration of the premises, and 
also in consideration of each other of them, the several persons, parties hereto 
of the first part, signing these. presents, each of them the several persons 
parties hereto of the first part, doth hereby for himself and herself, his and 
her heirs, executors, and administrators, direct and also covenant, promise, 
declare, and agree with and to the said Richard Groom, John Richardson, and 
James Foster Groom, and with and to each two of them, and with and to 
each of them, their and each and every of their executors, administrators, and 
assigns, in manner following (that is to say), that it shall and may be lawful 
for the said Richard Groom, John Richardson, and James Foster Groom, also 
for the said Richard Groom and John Richardson, and other the official 
assignee for the time being of the estate and effects of the said Abraham 
Henry Chambers the elder, and Abraham Henry Chambers the younger, also 
for the survivor of them the said Richard Groom and John Richardson, his 
executors and administrators, and the said James Foster Groom, or other the 
official assignee for the time being of the same estate and effects, to do and 
execute all such acts, deeds, matters, and things, as they or any of them may 
deem necessary or expedient for carrying the arrangement in the said recited 
agreement set forth, into full and complete effect, at such times and in such 
manner, in all things as they or any of them may in their or his discretion 
think fit; and in particular to do all such acts, matters, and things, as they or 
any of them may deem necessary or expedient for obtaining the sanction and 
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authority of the Court of Review, or of the Lord High Chancellor of England, 
or of the Lords Commissioners of the Great Seal of England, that the sums 
of £23,000 and £400, in the said recited agreement respectively mentioned 
(making together the sum of £23,4000), shall be paid out of the estate and 
effects of the said Abraham Henry Chambers the elder, and Abraham Henry 
Chambers the younger, or of one of them, and be applied as and in manner in 
the same agreement mentioned or referred to: and further, that he and she, 
his and her executors, administrators, and assigns, shall and will from time to 
time, and at all times hereafter, at the request of the said Richard Groom, and 
John Richardson, and James Foster Groom, and other the official assignee for 
the time being of the estate and effects of the said Abraham Henry Chambers 
the elder, and Abraham Henry Chambers the younger, or of any of them, 
their or any of their executors or administrators, but at the costs and charges 
of the estate and effects of the said Abraham Henry Chambers the elder, and 
Abraham Henry Chambers the younger, or of one of them, make, do, and 
execute all such acts, deeds, matters, and things, as may be reasonably required. 
for giving full and complete effect to the said recited agreement and the 
several provisions thereof: Provided always, and it is hereby declared and 
agreed by and between the several persons, parties hereto, that it shall be 
lawful for the said Richard Groom, John Richardson, and James Foster 
Groom, also for the said Richard Groom, and John Richardson, and other the 
official assignee for the time being of the estate and effects of the said Abra- 
ham Henry Chambers the elder, and Abraham Henry Chambers the younger, 
also for the survivor of them the said Richard Groom and John Richardson, 
and the said James Foster Groom, or other the official assignee for the time 
being as aforesaid, to consent and agree to, and to carry into effect, in manner 
aforesaid, any modification or alteration of the said recited agreement, or any 
additional or substitutionary provisions relating to the premises which shall 
not involve the payment out of, or abstract from, the estate and effects of the 
said Abraham Henry Chambers the elder, and Abraham Henry Chambers the 
younger, or either of them, of any greater sum, or property of greater value, 
than the said sum of £23,400; and each of them the said several persons, 
parties hereto of the first part, doth hereby nominate, constitute, and appoint 
the said Richard Groom, John Richardson, and James Foster Groom, and 
each two of them, his and her lawful attorneys irrevocable for him and her, 
and in his and her name, and on his and her behalf, to sign, present, and pro- 
secute any petition or petitions to the said Court of Review, or to the said 
Lord Chancellor, or Lords Commissioners of the Great Seal for the time 
being, or consent to any order upon any such petition that they, or any two 
of them, may deem necessary or expedient for carrying the provisions of the 
said recited agreement into effect, or otherwise in relation to the premises: 
Provided always, and it is hereby expressly stipulated, declared, and agreed, 
that nothing herein contained shall subject or make liable any creditor, party 
hereto of the first part, to any greater loss on account of the payment of the 
said sum of £23,400 out of the estate and effects of the said Abraham Henry 
Chambers the elder, and Abraham Henry Chambers the younger, or of one of 
them, than such creditor would have been subject or liable to in case all the 
creditors of the said Abraham Henry Chambers the elder, and Abraham Henry 
Chambers the younger, or of either of them, entitled to prove under the said 
commission of bankrupt, had executed these presents as parties hereto of the 
first part, and such payment of the said sum of £22,400 had been made: 
Provided, that in case the said Richard Groom, and John Richardson, and 
James Foster Groom, or the survivors of them, shall in their discretion con-_ 
sider that, by reason of such a number of the creditors of the said Abraham 
Henry Chambers the elder, and Abraham Henry Chambers the younger, as 
they shall deem sufficient, not executing these presents, or otherwise, the pro-- 
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visions of the said recited agreement cannot be carried into effect, and that it 
will be expedient to revoke these presents, and the stipulations herein con- 
tained, it shall be lawful for them so to do, at any time, by any deed, to be 
indorsed on these presents, and to be executed by them on or before the 18th 
day of November, which will be in the year 1836: Provided also, that in case 
the said Richard Groom, John Richardson, and James Foster Groom, or the 
survivors of them, shall, before the said 18th day of November, 1836, in their 
discretion deem it expedient so to do, it shall be lawful for them by deed, to 
be indorsed on these presents at any time, to extinguish the power of revoca- 
tion hereinbefore contained.” 








NEGOTIATION OF FOREIGN LOANS. 


Tue introduction of loans for France and Turkey have not taken 
the public by surprise, the requirements of the two governments, 
in a financial point of view, being well understood. The sum 
to be raised on behalf of France is £10,000,000, and that for 
Turkey £2,700,000.* Prussia is also proposing to bring out a 
loan for £5,000,000; Austria has opened subscriptions for a 
similar amount; and Sardinia, to supply her necessities, will, if 
possible, raise about £2,000,000. Here we have an aggregate 
of £25,000,000, the supply of which, although extended over a 
considerable period, must more or less affect the general position 
of the money markets of Europe. The three latter loans will 
not be negotiated in this country. The French government 
having determined that “open” biddings should be made to 
supply the capital they desire, no single firm has been deputed 
to arrange the business. Messrs. Rothschild, Devaux, and other 
leading establishments, have received subscriptions, charging a 
commission upon the allotments. The popularity of the loan 
has been very great in Paris and the various departments; and 
the sums applied for have doubled in amount the original limit. 
It is therefore expected that the portion assignable for distri- 
bution in London will be small. This, in all probability, may 
not be regretted by those who do not require it as a permanent 
investment, the premium having not been supported. Messrs. 
Rothschild have arranged the contract for the Turkish loan, and 
the terms have, on the whole, been considered favourable. The 
late increase in the demand for money will thus at once be ex- 
plained, if no other disturbing causes existed, and it still remains 
to be seen whether another epoch of pressure has not yet to be 
passed through. Fears are entertained in some quarters (and the 
evidence of late failures should not be disregarded) that we are 





* The terms of these transactions will be found detailed in “ Monetary 
Intelligence.” 
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about to encounter fresh commercial reverses, the recent depres- 
sion of trade, occasioned by the protracted negotiations in con- 
nexion with the Eastern question, having interfered with credit. 
We are not so apprehensive on this head, except in a partial 
degree ; we look with greater concern to the evils likely to arise 
from the continuance of a war expenditure, which must have 
the effect of draining the resources of the several powers en- 
gaged in hostilities, and leading to that disarrangement of 
financial relations which is sure to beget the maintenance of a 
high rate of interest. Although we may not be intimately 
identified with the conclusion of the Austrian, the Prussian, or 
Sardinian loans, they will be certain to attract capital through 
one channel or another; and if the money markets of Vienna, 
Berlin, and Turin are unfavourably affected, we shall not, with 
our own direct and indirect engagements, wholly escape the 
recoil. 








THE ENGLISH, SCOTTISH AND AUSTRALIAN 
CHARTERED BANK. 


Tue first ordinary meeting of this bank has taken place, and 
the report which was presented will be found in its proper place. 
The business of the establishment having only just commenced, 
little of importance could be elicited with regard to its probable 
success. The arrangemeuts made for carrying out operations, 
forming branches and increasing general connexions, were stated 
to be of the most satisfactory kind, and in this respect the state- 
ments of the board were supported by several influential share- 
holders. A question, however, that created considerable discus- 
sion, and threatened at one period to disturb the harmony of the 
proceedings, was the amount charged for directors’ remuneration. 
This, it transpired, was at the rate of £3,000 a-year; and when 
the announcement was made it evidently took the shareholders 
by surprise. As the accounts came to be further probed, it 
appeared that the preliminary expenses were large, while the 
outfit of officers, &c., likewise exhibited more than ordinary cost, 
These were unpleasant revelations, and they produced some 
severe comments. The explanations afforded relative to the 
latter points were accepted with good grace by the majority, 
viz., that the legal expenses incurred, and that the staff dis- 
patched, to the colonies had occasioned the excess; but the great 
question of directors’ salaries remains to be settled. The share- 
holders urged, and very properly, that the amount appropriated 
was too great, especially in the early stage of business; and not- 
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withstanding the board pleaded the deed of settlement and the 
arduous ordeal attending the organisation of the ‘bank as their 
justification, an almost unanimous expression of opinion was 
uttered against the continuance of the allowance. No specific 
resolution was adopted on the occasion; but the directors, 
ascertaining the feeling of the meeting, promised to give the 
subject their mature consideration. We have no doubt that 
the opinion evoked will have the desired effect, and that it will 
be followed by some reduction in the amount of remuneration. 
A voluntary sacrifice, such as this, will do the directors credit; 
the exercise of a well-regulated economy being one of the chief 
points which should enlist their attention in promoting the 
prosperity of the institution with which they are connected. If 
it shall get mooted abroad that the principal aim of the members 
taking the lead in the management of the bank is to secure 
themselves large allowances, without proper regard to the in- 
terests of the shareholders, it will have a damaging effect; and, 
although we can reasonably believe that the time of the gentle- 
men composing the board is valuable, we have yet to learn that 
such a consideration is to outweigh all others in the estimates of 
expenditure. When the bank is fairly afloat, and when the 
shareholders shall be receiving a dividend, there can be no 
question that a liberal remuneration will be awarded. Expe- 
rience in other cases teaches us that no niggardly spirit is 
evinced in such matters. Meanwhile, however, it will be as well 
to check any improvident outlay, since it cannot fail to interfere 
with the popularity of the establishment, and to decrease the 
confidence reposed in its administration. In making these 
remarks, it is fair to the directors to state that they met the 
objections raised in a becoming spirit, and manifested a desire 
to furnish whatever information was required. 








THE WAR BUDGET. 


We have already alluded, in the previous pages of the Bankers’ Maga- 
zine, to the measures adopted by the Government, through the Chancellor 
of the Exchequer, to meet the increased expenditure of the country 
occasioned by the preparations for war with Russia. In accordance, 
however, with our usual custom, we have prepared for reference an 
abstract of the speech delivered by Mr. Gladstone on the 6th of March 
in the House of Commons, when he detailed the various resources from 
whence it is proposed to derive the means to satisfy immediate contin- 
gencies. 

The Chancellor of the Exchequer, in introducing the important ques- 
tion of the “ financial state of the country,” premised that, with refer- 
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ence to the gravity of the circumstances in which we were placed, it 
had been the opinion of the Government that they would best discharge 
their duty by submitting, at that unusually early period of the session, 
the financial statement for the year, and the measures they thought 
requisite to be adopted to meet the exigencies, which must make a 
serious addition to the public burdens. He then proceeded to state the 
actual position of the revenue and expenditure. The sums at which he 
had last year estimated the produce of the different sources of revenue, 
and the actual receipts, were, in round numbers, as follows :— 


Estimates. Annual Receipts. 
ee «+ £20,680,000 -» £20,600,000 
oe 14,640,000 -+- 15,170,000 
6,700,000 ‘ 6,960,000 
a 3,250,000 ‘ 3,178,000 
ee 5,550,000 ee 5,700,000 
as 900,000 la 1,042,000 


Customs ° 
Excise ° 
Stamps . 
Taxes ‘ 
Income-tax . 
Post-office . 
Crown lands . 
Miscellaneous. . 
Old stores .. 


. 390,000 seve 391,000 
. . 320,000 . 503,000 
. 460,000 eoee 481,000 


The total amount of revenue for the year, as estimated, including saving 
by reduction and conversion of debt, was £52,990,000, whereas the 
actual receipts produced £54,025,000, showing an improvement, or 
excess over the estimates, of £1,035,000. On the other hand, the ex- 
penditure for which the house provided last session was estimated at 
£52,183,000; but the actual expenditure, though swelled by charges 
for military operations, was but £51,171,000; so that, while the income 
of the country was £1,035,000 more than the estimates, the expendi- 
ture was £1,012,000 less. Mr. Gladstone then detailed the results of 
the measures of last year for the remission of duties, and of those for 
the extension and augmentation of taxes. He had calculated the net 
produce of the Irish income-tax for the year at £460,000, and the re- 
sult had been an excess of £20,000, or about £480,000. The exten- 
sion of the tax downward, in Great Britain, to incomes of £100 a-year, 
would, he expected, yield to the exchequer at least as much as he had 
estimated, namely, £250,000. The extension of the spirit duty in 
Scotland, which he had calculated would produce £278,000, had yielded 
only £209,000, but the apparent diminution was explained by the de- 
creased intemperance of the people, and there was not so much as the 
breath of a suspicion of any revival of illicit distillation. The result of 
the augmentation of the spirit-duty in Ireland had been altogether satis- 
factory, the amount for which he had taken credit having been £198,000, 
whereas the actual amount was not less than £213,000. With respect 
to the succession-duty, so far as regarded the ultimate probable yield, 
he saw no reason to depart from his conjectural estimate ; but certain 
relaxations would almost overtake the actual receipts. He did not ex- 
pect to realise more than £500,000 from this tax in the next year; and 
he had every reason to believe that the florid calculations of those 
who had predicted that the tax would realize from £3,000,000 to 
£5,000,000, were visionary. The whole of the facts combined together 
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proved, he said, that the finances of the country stood upon a sound and 
solid foundation. 

The future, however, must be governed by an altered state of cireum- 
stances, and, making moderate allowances, he submitted the following 
estimate of the probable revenue in the year 1854-5 :— 


Customs... - & .. £20,175,000 
Excise ee ‘a Poe .. 14,595,000 


Stamps oe re pom = 7,090,000 
Taxes ice ‘ia an .. 3,015,000 
Income-Tax.. si 5s .. 6,275,000 
Post Office .. a hy .. 1,200,000 
Crown Lands a a - 259,000 
Old Stores .. = " se 420,000 
Miscellaneous ia se ity 320,000 


£53,349,000 


The expenditure for the year was less satisfactory. The charge for 
the funded debt had, indeed, been reduced from £27,570,000 to 
£27,000,000, a difference of £570,000 in favour of the country, which 
was in part due to the act of 1844, and in part to the measure of last 
session for paying off certain minor and South Sea stocks. The charges 
for 1854-5 would stand thus :— 


Funded Debt -_ - .. £27,000,000 
Unfunded Debt... i ea 546,000 
Consolidated Fund . . “ sa 2,460,000 
Army oe ow oie -- 6,857,000 
Navy ws es oe -- 7,488,000 
Ordnance .. Be me .. 3,846,000 
Commissariat a axe a 645,000 
Miscellaneous is - -. 4,775,000 
Militia my - am ane 530,000 
Packet Service Pe wits wi 792,000 


To the foregoing must be added a provision for the extraordinary 
military expenditure connected with the expedition to the East. This 
sum, he remarked, must necessarily be indefinite. It was proposed to 
calculate the vote for this extraordinary military service at the rate of 
£50 per head for 25,000 men, or £1,250,000. Adding this amount to 
the other estimated charges, the total expenditure would be £56,189,000, 
and the estimated revenue being only £53,349,000, there would be a 
deficiency of revenue in 1854-55 of no less than £2,840,000. This 
sum, however, would not represent the whole cost of the war; but for 
this event, there would be a surplus of £1,166,000, and, with the saving 
accruing on the funded debt of £500,000, we should have had a fund 
for a further remission of taxation of £1,666,000. The total difference 
of the account against the exchequer, including the surplus, was no less 
than £4,506,000. We had, therefore, an actual deficiency to provide 
for amounting to £2,840,000 a-year. How was this deficiency to be 
made up? He trusted not by interfering with the reduction of taxation 
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already made. The net amount of loss to the exchequer by the remis- 
sion of taxes in 1853 was £1,002,000, which might be saved by re- 
tracing our steps. He hoped the committee would support the govern- 
ment in standing by the different branches of the revenue as they 
existed ; they did not propose, in the face of the figures he had stated, 
and of the circumstances of the country, to part with any of the branches 
of the public revenue ; and, if so, and if money must be had, would it 
be right to increase the rates of duty of Customs and Excise, or to re- 
place the duties abolished? The answer of the committee would, he 
hoped, be, like that of the government, in the negative. He could not 
hold out any reasonable expectation that, if the present troubles were 
prolonged for years, a permanent continuance of the relief from taxation 
already gained could be secured; all he could say was, that an increase 
of indirect taxation should be the last resource. Then, was it just to 
make a resolute endeavour to bear this charge ourselves, or was it right 
to cast part of the burden upon posterity? It might be that the de- 
mand now made would be but the first of a series of demands; and it 
was impossible for the house or the country to give an absolute pledge 
that the expenses of the war should be borne by the present generation ; 
but it was possible that, as long as the burdens were bearable, and the 
supplies could be raised within the year, so long they could resolve not 
to have recourse to the money-market. 

There were economical reasons and there were moral reasons, that 
should fasten the House to the sound policy of raising the supplies 
within the year, instead of resorting to what had been termed “a 
wholesale and systematic deception of the people’”—the raising of 
funds for the war by loans. There could not be a doubt, therefore, of 
the course the government intended to propose. Referring to what he 
had observed last year of the income-tax, that it was a great engine 
of taxation—an engine which might be used to the extent of a great 
part of the demands of any war—the government proposed, he said, 
to repair the deficiency of £2,840,000, and to provide a moderate 
margin besides, by increasing the income-tax by one-half, levying the 
whole addition for and in respect of the first moiety of the year, that 
was, to double the tax for the half-year. The fiscal result of the pro- 
position would be this: he had taken the amount of the income-tax for 
1854-55 at £6,275,000; a moiety of that sum was £3,137,000; but, 
in the case of the income-tax, the cost of collection diminished in pro- 
portion as the amount increased, and he took the real moiety at 
£3,307,000, which would make the whole produce of the income-tax 
£9,582,000. The aggregate income for 1854-5 would then amount to 
£56,656,000; and the expenditure being estimated at £56,189,000, a 
small surplus would be left of £467,000. Mr. Gladstone then ex- 
plained a financial change proposed by the government, interesting, 
he said, to the commercial community, relating to stamps on bills of 
exchange, the law respecting which was in a most unsatisfactory state. 
We charged bills of exchange drawn at home, and exempted bills 
drawn abroad, contrary to the policy of France, where the stamps 
were uniform, whether the bills were home-drawn or foreign-drawn. 
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Moreover, there was reason to believe that the law was evaded, and, 
while the Exchequer was defrauded, the ultimate holder of a bill found 
it worthless. It was therefore proposed to abolish the distinction be- 
tween home and foreign-drawn bills, making them pay the same rate 
of tax—namely, 3d. for each £25, or 1s. for each £100, on short bills, 
and 4d. per £25, or 1s. 4d. per £100, on long bills, up to £5,000; the 
stamps to be not impressed, but adhesive. He did not expect that the 
change could take effect until the 5th of July; the amount which this 
duty would produce he calculated at £434,000, against £555,000, the 
yield of the present duty. He had no doubt, however, that the effect 
of the change would be to throw a good deal of capital into action 
which had hitherto been dormant, and he estimated that the ultimate 
revenue would be within £11,000 of the present revenue. It was his 
intention, he said, to lay on the table a resolution for a vote of 
£1,750,000 for an issue of exchequer-bills. The balances in the ex- 
chequer, he observed, were low at present. They would have gone on 
well, however, had there been no extraordinary demand. The additions 
to the revenue would not be realized before Christmas, whereas a large 
portion of the expenditure must be provided for in the next quarter ; 
and he asked for permission to make this moderate issue of exchequer- 
bills, not thinking it would be necessary to exercise the permission to 
its full extent; but, if it should he, the unfounded debt would only 
stand at present as it stood twelve months ago, when its amount was 
£17,750,000, and it was now £16,000,000. The exchequer-bills were 
connected with the abortive operation of last year upon the public debt ; 
the amount of the new securities taken under that measure was about 
£3,500,000, so that £8,000,000 had been or would be presented for 
payment, and the public balances had been, and would be, employed to 
pay off these stocks, together with the liquidation of debt charged upon 
the land revenues of the Crown. In consequence of this drain on the 
public balances, a less sum had been applied than would otherwise have 
been applied to the sinking fund ; but the total saving from the measure 
had been £130,000. The summary of the whole was, that the income- 
tax for the first half-year would be doubled for and in respect of the 
year 1854-55 ; and that a provision would be made for the interval by 
an issue of exchequer-bills to the extent of £1,750,000, which, if 
issued, would be paid out of the growing produce of the revenue. He 
concluded by moving the vote above mentioned. 

In the subsequent discussion the whole financial operations of the 
last session were reviewed, together with other collateral topics, and 
the resolution was eventually agreed to. 








CLASS BANKS. 


A sHorT time since a letter appeared in the Montreal Herald, signed 
by “A Manufacturer,” complaining that there was “a great want of 
capital in Canada; the interests of manufacturers and farmers ap- 
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pearing to be entirely neglected.” Upon this ground the “ Manufac- 
turer’ urged the necessity of the formation of a new bank, to be called 
the ‘‘ Manufacturers’ Bank,” in which the interests of his class should 
receive particular attention. The editor of the paper, in a leading 
article, so far endorsed the statements of the “ Manufacturer” as to 
admit that there was a great want of banking accommodation in the 
colony ; without, however, giving any opinion as to one class being 
more favoured or neglected than another, or without supporting the 
suggested scheme of the ‘“‘ Manufacturer.” 

Now, as this project involves the principle of a class bank, it may 
be interesting to inquire generally how far class banks are likely to be 
sound and useful in their working in Canada or elsewhere. The im- 
portance of the subject, indeed, is far from being local to Canada, 
although the immediate suggestion of it arises from the case just 
referred to. A few years ago there was rather a mania in this country 
for the formation of joint-stock companies, for various objects, formed 
upon a class basis, or, at least, appealing to class oy sectarian sym- 
pathies. In life and fire insurance companies this feature was prominent. 
Thus, for instance, it was thought, and supposed to be ascertained by 
the statistics of life, that the lives of the clergy of all denominations 
presented a better average than the general body of life insurers, on 
account of the greater regularity and temperance of clergymen. It 
was overlooked, or not ascertained, at that stage of the induction of life 
assurance practice that large bodies of the clergy are very ineligible 
lives : the young curates, for instance, or the married ones with large 
families, in towns, overworked and underfed ; again, Roman Catholic 
priests, in large cities, are often carried off by fever, to which they are 
very subject, from fasting and the severe discipline of their church 
rules. 

In Leeds and Manchester, during the last visitation of the cholera, 
numerous deaths occurred among the priests, from their systems being 
open to infection by depression of the bodily strength from want of 
adequate nourishment, added to the depression of mind incident to the 
melancholy scenes in which they were engaged. On the other hand, 
the lives of our higher clergy are so luxurious and indolent, they be- 
come deteriorated by plethora and want of exercise, as much as those 
of their poorer brethren are deteriorated by inanition. 

Hence, in these latter days, a conviction is arrived at that, although 
for limited periods of time the lives of particular classes may be found 
to present better results than those of the insuring classes generally, 
still, in the long run, they are found to be subject to risks arising from 
peculiar causes of a morbid or accidental character, which make them a 
more insecure basis for the stability of a public company than it would 
have if resting on the average conditions of humanity. 

The foregoing remarks may appear somewhat irrelevant to banking; 
but they have an indirect bearing upon the subject, as suggesting the 
inquiry whether, in the case of banking and all other companies, those 
are not the soundest which rest upon the broad basis of the interests of 
all classes, rather than on those of any one or two, however numerous 
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or respectable. In regard to banks—as a little experience is better 
than much theory—we have the well-known case of the Northern and 
Central Bank to guide us as to the working of a class bank. Nominally 
it was not an establishment of this kind, but it was essentially so in its 
management, almost all the directors being manufacturers. It was, 
therefore, clearly a class bank—a manufacturers’ bank. Now, what 
was the main feature of its business that led to its ultimate ruin? A 
large portion of its paid-up capital was advanced to the directors upon 
their private accounts. The only object, indeed, which most of them 
had in getting a seat at the board was to command large advances to 
themselves. The business was left to itself, or to the subordinate 
officers; and, naturally, after a short run of seeming prosperity, the 
bank came to the ground with a fearful crash. 

That such a career is the necessary tendency of a class bank, is ma- 
nifest upon a little reflection. It is an acknowledged principle of good 
banking, that neither the capital of a bank nor its deposits should be 
advanced upon the security of plant or buildings. Now, let a manu- 
facturers’ bank be formed, and its board be composed of manufacfurers, 
and nothing is more certain than that, before long, the above sound 
principle will be infringed; gradually at first, and tenderly, as if only 
for a time, and for a particular instance, but not the less surely at last, 
to the full extent of the power of the bank. Each director will consider 
himself ill used if he does not get the same amount of accommodation 
as his neighbour. Small advances for temporary periods will first be 
asked for and obtained ; some one gets a step further, and his brother 
directors follow, until, as in the case of the Northern and Central Bank, 
every one of them is deep in the books of the bank. This tendency of 
class interest is obvious and incontrollable, except when counteracted 
by the presence of other interests. In speaking of class interests we 
speak of them generally, and not exclusively in regard to manufacturers. 
The tendency of the management of all class banks is unduly to ad- 
vance their funds upon securities representing fixed capital of one kind 
or another, instead of upon those arising out of transactions in floating 
capital, which are the only really legitimate banking securities. 

But suppose a board to be so well constituted, although of a parti- 
cular class, that no advances of an illegitimate character are made, it 
will be difficult to persuade the outside public that such is the real 
state of the case. People will say, naturally enough, that the interests 
of the directors are to get heavy advances for themselves; and a general, 
although erroneous, impression will spread that the bank is in the 
hands of a clique representing a single class interest, and is not de- 
serving, therefore, of the confidence of the general public. A bank of 
this description will, for the reason mentioned, be more subject to runs 
and panics among its creditors than a bank based upon general support, 
and with a board of directors of various stations and pursuits. 

Another objection to class banks is, that they are so dependent for 
success upon one or two “ interests,” that they are invariably depressed 
to a dangerous degree whenever those particular interests are under a 
cloud. If they are known to be exclusively or closely identified with 
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distressed classes, it is impossible for them to escape the suspicion that 
they share the danger and difficulty in an aggravated form. Thus 
much as to class banks generally ! 

In regard to Canada, a class bank would, it is thought, be really 
more out of place there than in the mother-country; for in the colony 
it can scarcely be said that there is any one great interest—certainly 
not a great manufacturing interest—either in the upper or lower pro- 
vince. A class bank in Canada, therefore, would have a very slender 
foundation to rest upon. But although there is not any one great pre- 
dominating class or interest in the colony, its combined interests— 
agricultural, commercial, manufacturing, and shipping—furnish a noble 
basis for joint-stock banks on a large scale. Its progress, indeed, has 
of late years begun to rival that even of its great neighbour the 
American Republic; and the formation of the Grand Trunk Railway 
will, in all probability, still further and faster increase its prosperity. 
While, therefore, it is necessary to warn our Canadian friends against 
the fatal error of establishing a bank upon a narrow class basis, great 
success would, no doubt, attend the augmentation of banking establish- 
ments resting on the only safe foundation—a constituency representing 
every class of the community. 








THE SAVINGS’ BANK QUESTION. 


Ir is noticed that Mr. Gladstone has stated in Parliament, that he is 
not about at present to introduce the promised new Savings’ Bank Bill. 
After what occurred last session, the public were led to expect that a 
modification of the law would now be made, and the statement of the 
Chancellor of the Exchequer will therefore be regarded with some dis- 
satisfaction. The reason assigned for the delay—that the savings’ 
bank question is so mixed up with government financial affairs—is one 
that cannot be altogether accepted as conclusive for deferring the pro- 
posed measure. On the contrary, should no improvement be made on 
the existing law, the unsatisfactory state in which it remains, may have 
the effect of reducing the savings’ bank balance in the hands of the 
government, and help a little to accelerate the derangement which 
Mr. Gladstone seems so anxious to avoid. 

The savings’ bank system has always been supported very much 
by the idea generally entertained, that the depositor possessed govern- 
ment security; but since it has been discovered that no such guarantee 
exists, a very doubtful feeling has sprung up, injurious to the working 
of the system, and the growth of these deposits in general. This does 
not extend so much to those districts where, from the mode of manage- 
ment and the well-known and established character of the superinten- 
dents and officials, no doubt is entertained on the subject ; but such a 
feeling prevails in many places, and especially in those not distant 
from a locality where a case of failure and spoliation has occurred. 
There can be no good reason why such a feeling should be allowed to 
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exist for a single day. On the score of the danger of financial loss and 
embarrassment—that should be rather looked upon as a reason for, than 
against, an immediate improvement of the law. 

Interest is rising, and on the eve of a war of the magnitude now im- 
pending, a continued and permanent improvement may reasonably be 
anticipated. This will, of course, have the effect of withdrawing de- 
posits from savings’ banks, as well as from other banks, for more pro- 
fitable investments, and cause a sale of stock by the commissioners to 
meet the drafts upon them, very unfavourable, at present prices, for the 
government savings’ bank account. And if to this cause be added the 
feeling of insecurity gradually gaining ground, and which is likely to 
increase when it is known that the government intend to do nothing 
this year towards putting the law on a better footing, the drain may 
become more serious. No doubt the temptation of higher interest and 
better returns will, under any system, entice away many deposits; but 
still, were it known that the security afforded was perfectly undoubted, 
because founded on the guarantee of government, it would tend greatly 
to promote the permanency of the investments.. People are always 
willing to accept a smaller rate of interest on a first-class security than 
when there is any risk associated with the transaction. It does look as 
if some importance were attached to the permanency of savings’ bank 
deposits, when the inducement of a privilege of having a vote in the re- 
presentation, by a lengthened connection with the savings’ bank, is in- 
troduced as a feature in Lord John Russell’s Reform Bill. It is, there- 
fore, hardly right that there should now be any delay in improving the 
system and removing those objections which interfere with its progress. 
Other and weightier questions certainly claim the principal attention of 
the government at this moment; but as this is a measure much called 
for, and one which would rather assist than retard their free action, 
there seems little ground for the proposed postponement. 

Whatever may be otherwise said against a modification of the law, it 
must be admitted that the greater the extension of the savings’ bank 
system the better will be the moral feeling of the country, and the 
greater chance will exist of the government being supported by a large 
number interested in its stability. To be really effectual, the system 
should be placed on such a foundation as to admit of its extension into 
every district of the country, so that each small town and village may 
have its savings’ bank co-operating with the spread of education and 
other philanthropic objects considered essential for elevating the masses. 








ALTERATION OF BANKING HOURS. 


WE noticed in the Bankers’ Magazine of last month that the directors of 
the Bank of England had, for the present, abandoned the intention of 
altering the hours of business ; and the annexed letter, addressed by the 
Governor to the Chairman of the Committee of Private Bankers, will 
explain the grounds upon which the proposed change was founded. The 
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question, as it now stands, entirely exonerates the Directors of the Bank 
of England from any vacillation in their proceedings, the private bankers 
themselves being to blame for the failure of a suggestion which they 
were the first to originate and the first to abandon. It is understood 
that the joint-stock banks would have willingly acquiesced in the ar- 
rangement for shortening the hours of labour. 


* Bank of England, Feb, 23. 

* Dear Sir,—The bank are about to advertise their withdrawal of the 
notice issued on the 19th of January, ‘That from the lst of March the busi- 
ness of this establishment would commence at 10 o’clock instead of 9;’ and I 
feel bound to record in this communication to you the circumstances under 
which they rescind a measure originating in your suggestion. When you first 
spoke to me of ‘opening at 10 o’clock,’ as a change for which the private 
bankers had been, with few exceptions, long desirous, the subject was new to 
me, although it had been brought before my predecessor in office two or three 
years since ; but I made immediate inquiry of the chief officers of the bank, 
and found, by their reports, that the proposed change could be effected without 
inconvenience to the bank or to its customers, and that the attendance of the 
clerks of the establishment might be consequently deferred from 9 to half-past 
9. I learnt also, from all the inquiries I was able to make, that the mercan- 
tile community generally would cordially approve the postponement for an 
hour of the presentation of bills, now often most inconveniently left for accept- 
ance as early as 9 o’clock, when, owing to the altered habits of the times and 
their distant residence, they have not reached their offices. 

After interviews with members of the three banking firms you had men- 
tioned to me as dissenting from the proposed change, which tended to diminish 
still further the amount of objection, I brought the entire question before the 
Court of Directors, who unanimously adopted the proposition for a change of 
hour, in harmony, as they fully believed, with the wishes of the private bankers 
generally—unobjectionable upon its own merits to the joint-stock banks— 
acceptable, as they hoped, to the mercantile community—and conducive, as 
they knew, to the convenience and comfort of that most trustworthy, labo- 
rious, and deserving class, the clerks of bankers and merchants. 


On the 7th of February you placed in the hands of the chief cashier the 
following memorandum :— 


‘We, the undersigned bankers, having learnt from the public announce- 
ment of the Bank of England, that it is their intention to open their esta- 
blishment at 10 o’clock instead of 9, after the lst of March next, beg to 
express our strong opinion of the great inconvenience that would result from 
such a measure to the transaction of business, and our earnest hope that they 
will not carry the same into effect. 

Barciay, BEVAN, TRITTON, and Co. 
PrescotT, Grote, and Co, 
Guiyn, Mitts, and Co. 
Jones Loyp and Co. 
Barnett, Hoarg, and Co. 
DimsDAL8, Drewetrt, and Co. 
Hankey and Co. 

London, Feb. 7, 1854. Rozparts, Curtis, and Co.’ 


Surprised as I naturally was at so unexpected a communication, I felt 
bound not only to require an explanation from yourself, but to investigate 
still further the nature and extent of the ‘ great inconvenience which would 
result from such a measure,’ 
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Your explanation has been brief and frank—viz., that your brother bankers 
have changed their minds; while our further investigation has only confirmed 
the Court in their opinion that, as regarded the business of this establishment, 
the partial inconvenience which might result to a few individuals would be far 
outweighed by the general advantage in the economy of time that would result 
from the alteration As, however, the Bank have acted in this matter in com- 
pliance, as they supposed, with the requisition of those bankers of whom they 
considered you the representative, and you now withdraw that requisition, the 
Bank withdraw their public notice ; for they are most anxious that neither the 
benefit which would arise from the general adoption of this measure be de- 
feated by its partial introduction, nor that they appear to force its adoption on 
the private bankers in a manner at variance with the friendly relations which 
it is their anxious desire to maintain. 

I have merely to add, in conclusion, that, should the private bankers at any 
time see cause to modify their present objections to the abridgment of the 
hours of business, the Bank will gladly entertain any proposition they may 
offer. 

I remain, dear sir, your faithful servant, 
John Masterman, Esq., M.P. J. G. Huspsarp, Governor.” 








THE CLEARING-HOUSE. 
Tue question of the admission of the joint-stock banks to the pri- 


vileges of the clearing-house continues to occupy attention, and it has 
been announced that the Committee of Private Bankers, on the 9th of 
March, negatived by a majority of 13 to 10 a proposition to effect that 
object. As in June last only two voted in favour of the concession, it 
is evident that the question is rapidly hastening to the long-desired 
solution that would be most creditable to the bankers and advantageous 
to the public. At a general meeting of the Society of Merchants 
trading to the Continent, Mr. Grant, of the firm of Bell and Grant, in 
the chair, the expediency of adopting the measure recently contemplated 
by the Bank of England, of altering their hour of commencing business, 
was taken into consideration, as well as the question of the admission 
of joint-stock banks to the clearing-house, and the following resolutions 
were adopted :— 


“That the altered habits of the merchants and traders of London render the 
presentation of bills for payment before 10 o’clock very inconvenient. 

That the London joint-stock banks having become firmly established, and a 
large proportion of the banking business being now transacted through their 
medium, the want of a general clearance among the bankers in London is 
attended with much inconvenience and great risk. 

That a committee of five members be now named to confer with the Com- 
mittee of Bankers, with a view to obtaining the bankers’ assent to the pro- 
posal of the Bank of England not to commence payments over the counter 
earlier than 10 o’clock, and to the establishment of a general clearance between 
the private and joiut-stock bankers of I.ondon.” 
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AMERICAN BANKING. 


Ir would appear that some uneasiness (says the Morning Chronicle) 
is beginning to manifest itself in America regarding the rapidly in- 
creasing number of banking establishments more or less throughout 
the Union, but particularly in the state of New York. Efforts are, 
however, it is said, about to be made by the legislature of the latter 
state to check their formation. It is doubtful, however, if the other 
states of the Union will be induced to adopt a similarly wise precaution. 
In too many instances they are promoted by leading speculators of 
the day, for some ulterior view of their own—such as obtaining an 
expansion of credit, and free access to discount accommodation, &c. 
The banks already established in the country greatly exceed the 
number necessary to give stability to trade and commercial credit. 
Any increase in their number, therefore, must necessarily engender a 
spirit of speculation more reckless and daring than is yet indulged in, 
and produce, in time, deplorable results alike to the shareholders, the 
mercantile interest, and the public in general. 

The banks, by enlarging their sphere of action beyond prudent 
bounds, not only endanger the safety of the subscribers, but also that 
of the customers. Every class of security finds a ready means, from 
one or other, of being made the medium of accommodation and in- 
creased speculation. The facility they give for this description of 
business rapidly increases the number of worthless projects of the most 
wild and dangerous character, and speculation in time becomes ram- 
pant. A fictitious appearance of prosperity is imparted to the trading 
interests of the country, which continues for a time uninterrupted, and 
includes within its influence the whole community, in some shape or 
other. A sudden change, however, takes place; money becomes 
scarce and dear, and discounts difficult. Commercial credit is shaken, 
and, having only the banks to fall back upon, soon bespeaks the truly 
artificial character of its former stability. The banks contract their 
accommodation, seek to realise the securities they hold, and a panic 
soon sets in, which brings the catrastrophe, which has, over and over 
again, taken place in Australia, to its great discredit and the injury of 
this country. 

The prosperity of the United States is never more to be dreaded 
than when it appears most triumphant; for it is raised upon a hollow 
system of credit and paper, which cannot long withstand the shocks and 
convulsions periodically occurring. A warning voice may well be 
raised against a system which in the past has proved to be so bad and 
perilous, in the present is fraught, perhaps, with no less danger, and in 
the future may prove still more pernicious. The prospect of a war 
between England and Russia has given rise to the expectation that it 
will greatly enlarge the trade between this country and America. 
Without entering upon an analysis of the arguments brought forward in 
support of this supposition, or any inquiry into what is likely to arise 
from enlarged hostilities in the East, it may prove more serviceable to 
direct attention to the danger that threatens both America and this 
country from any further increase of its banking institutions. 
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Already their number exceeds the absolute wants of legitimate 
trade ; any expansion of the commerce of the United States, it is to be 
feared, will be assuredly attended with the formation of new banks. 

An American contemporary remarks on the subject :— 

*‘ The only way to prevent this evil continuing is to restrict the class 
of securities received at the banking department ; but efforts will, no 
doubt, be made during the present session of the assembly to add to 
the list of securities receivable for banking purposes. In other states— 
north, west, and south—the legislatures are besieged with applications 
for bank charters under the old system. The increase of banks in- 
creases individual credit. All the institutions, both old and new, are 
competing for business; and if they cannot get enough good, they will 
take the best they can get. The great point arrived at by the banks is 
dividends, and that is all the stockholders care about. It requires a 
great deal of good luck to accumulate profits enough to squeeze out 
even an ordinary rate of dividend. With the extravagance practised 
in the management of these institutions, the delinquencies, defalcations, 
or, as some call them, the ‘ conspiracies,’ continually going on inside 
of these granite and brown stone palaces, the bad debts, which are 
almost of daily occurrence, require large profits to overcome and leave 
anything for the stockholders. At least 5 per cent. of the capital of 
banks generally is consumed in this way, independent of the dividends, 
which must range from 6 to 8 per cent. to satisfy those who hold 
stock. To earn 12 per cent. is a very difficult matter, where there are 
so many competing for business, and bank stocks for investment have 
actually materially depreciated in value. They may go along smoothly 
enough for a time, and be fortunate enough to declare moderate divi- 
dends; but the period must come when the very evils they have pro- 
duced will react disastrously upon themselves. The banks in all parts 
of the country are continually engaged in expanding credits. It is for 
their interests to encourage speculation, to enlarge their lines of dis- 
count, and they lead individuals into operations by the facilities fur- 
nished, who otherwise would have confined themselves to more limited, 
to more legitimate transactions. If the legislatures of every state in 
the Union would, for a time at least, stop creating these institutions, 
and let the natural business of the country accumulate, so as to be more 
on a par with the banking capital already in existence, we should, per- 
or wholly or in part those disasters which now threaten on 
all sides. 








COMMUTATION OF GOVERNMENT STOCKS. 


A RETURN has been printed of the several amounts of stock outstand- 
ing at the time of passing the Act 16 Vict., cap. 23, in May last, for 
paying off the South Sea and other public minor stocks. The several 
amounts are as under :— 
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Amount 
Commuted. 
£ = € z£ s. d. 
South Sea Stock ............. 3,662,784 8 6%.... Nil. 


Old South Sea Annuities 2,759,778 910 .... 739,233 1 3 
New South Sea Annuities...... 2,005,884 9 5 .... 463,606 14 6 
Three per Cent. Annuities, 1751 463,800 0 0 .... 94,377 4 11 
Three per Cent. Annuities, 1726 672,492 18 7 .... 196,221 7 ll 
Three per Cent. Consols ......369,778,963 12 9% .... 1,129,190 4 2 
Three per Cent. Reduced ......116,311,518 19 2 .... 433,796 13 7 
Exchequer Bills .............. 17,732,200 0 O .... 408,900 0 0O 
4 


Total ..............£€513,387,422 18 





£3,465,325 6 4 








The new stocks, into which the above amounts were converted, are 
as follows :— 


Exchequer 
34 per Cents, 33 per Cents. Bonds. 
£ «@«d, £ £ 


4 s. d. 
South Sea Stock ........ ° Nil. be Nil. a 


Old South Sea Annuities.. 41,384 19-10 .. 694,548 1 -- 3,300 
New South Sea Annuities. 57,524 9 3. 406,082 5 so wae 

3 per Cent. Annuities, 1751 4,489 7 4.. 87,987 17 ie 1,900 
3 per Cent. Annuities, 1726 12,161 7 3 .. 199,628 7 > a 

3 per Cent. Consols...... 111,428 12 O .. 1,090,787 15 sc 2,500 
3 per Cent. Reduced .... 31,852 8 5 482,836 9 .- 1,700 
Exchequer Bills ........ Nil. = Nil. -. 408,900 





Totals ........£258,841 4 1 £2,911,87016 1 £418,300 


—_—____— 








The payments made in liquidation of any part of the residue of such 
old stock out of the Consolidated Fund in money, are as follows :— 


South Sea Stock .. os oP .. £3,662,784 8 
New South Sea Annuities .. is -. 1,540,676 1 
Three per Cent. Annuities, 1751 .. me 369,026 4 
Three per Cent. Annuities, 1726 .. ae 476,271 10 


Total .. a oe -. £6,048,758 4 


The amount of residue of stock still outstanding is £2,040,545 7s. 8d. 
of Old South Sea Annuities. 








MERCANTILE SUSPENSIONS. 
Tue increased demand for money has interfered with the stability of 
credit in commercial circles, and the result is, that several failures 
have been announced during the month of March. We shall place 


them in the order which the several firms occupied in their respective 
departments. 
















































196 Trade of the United Kingdom. 


Messrs. Benjamin Elkin & Sons, London, West Indian and Australian trade. 

Messrs. P. Monteaux and Co., London and Paris exchange brokers. 

Messrs. Dickson and Co., Glasgow, Australian trade. 

Messrs. Gladstone, Bond, and Co., Manchester, general brokers. 

Mr. Thomas MacGregor, London, woollen warehouseman. 

Messrs. Warwick, Harrison, & Co., London, silk and shaw] manufacturers. 

In the case of Messrs. Elkin and Sons, the liabilities, it is stated, 
amounted to £140,000, the disaster being chiefly attributable to ad- 
vances to correspondents in Demerara, and not to any losses in their 
Australian business. The nominal assets, it is reported, are ample, but 
their ultimate realisation will, it is feared, turn out unfavourable. The 
liabilities of Messrs. P. Monteaux and Co. reach £100,000, the assets 
being problematical. The difficulties of the Glasgow house are attri- 
buted to the heavy nature of their shipments to Melbourne and Sydney. 
With liabilities ranging from £200,000 to £300,000, it is presumed 
that the estate will not be able to pay a large dividend. Messrs. 
Gladstone, Bond, and Co., who have suspended for about £80,000, 
appear to have been largely compromised by a previous failure in Man- 
chester. Mr. MacGregor and Messrs. Warwick, Harrison, and Co., 
have, it is stated, been mixed up in accommodation transactions, and 
the failure of the first for about £50,000 has brought down the second 
establishment, whose debts are estimated at £37,000. In these latter 
instances the estimates of dividends vary from 10s. to 15s. in the pound. 








TRADE OF THE UNITED KINGDOM.* 


Returns were issued from the Board of Trade on the 23rd of Febru- 
ary showing the total of exports and imports during the past year as 
compared with 1852. The increase in the declared value of our ex- 
portations for the 12 months has been £15,982,240, while the increase 
of 1852 over the preceding year was £2,843,465. The following 
table exhibits the way in which this remarkable improvement has 
been diffused among the various branches of industry, and presents the 
singular fact of being virtually without an item on the adverse side, 
since the only instance of a diminution is that of wool, the exportation 
of which has been checked simply by the prosperity of our manufac- 
tures having caused a demand too great for it to be spared. The chief 
augmentation in the list is that under the head of metals, and the next 
is that of cotton manufactures, which in the preceding year had shown 
a decrease. Linen and silk manufactures likewise exhibit a great 
advance, but the most striking features of the return are those which 
indicate the continued effect of the Australian demand. Thus “ haber- 
dashery” (a designation including most kinds of outfit), which a few 
years ago was a comparatively insignificant item, figures now among 
the most important sums, and has advanced even within the twelve- 
month from £2,074,180 to £4,156,700. Hardwares; machinery, and 
leather show also a remarkable extension, while in beer and ale the 





* This first return we were compelled to omit last month, owing to the 
lateness of its publication. : 
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increase has been £534,755. Of course, in many of these totals the 
enlargement is partly due to the rise in prices which has been going 
on; but, making full allowance on that ground, the rapid progress of 
every branch of trade has been far beyond all former precedent :— 


DECLARED VALUE OF EXxPORTATIONS. 





1852. 1853. Increase. | Decrease. 


#£ z£ £ 
Alkali—viz., soda.. --| 396,196 474,048 77,852 
Beer and ale wa -»| 754,627 | 1,289,382 534,755 
Butter a ee re 335,800 402,550 66,750 
Candles .. aa aca 82,523 128,199 45,676 
Cheese .. aie os 57,519 119,406 61,887 
Coals and culm .. «-| 1,372,114 | 1,607,743 235,629 
Cordage and cables a 145,924 217,813 71,889 
Cotton manufactures «(23,223,432 |25,813,931 | 2,590,499 
Cotton yarn és ..| 6,654,655 | 6,895,454 240,799 
Earthenware aie --| 1,151,897 | 1,337,265 185,068 
Fish me ‘5 350,396 456,398 106,002 





Glass manufacture --| 378,827 518,451 139,624 
Haberdashery and millinery| 2,074,180 | 4,156,700 | 2,082,520 
Hardware and cutlery ..| 2,691,697 | 3,663,856 972,159 
Leather .. ae . 844,759 | 1,579,309 734,550 
Linen manufactures .| 4,231,786 | 4,761,252 529,466 
Linen yarn on 1,140,565 | 1,149,103 8,538 


Machinery.. on --| 1,251,360 | 1,976,502 725,142 
Metals... ie . | 9,883,069 : 4,510,283 
Oil and seeds - P 434,959 82,849 
Painters’ colours, &e. ..| 249,130 f 7 76,297 
Salt ss wa ..| 223,976 72,3 48,291 
Silk manufactures 1,156,305 438,248 
Silk, thrown aa ‘ 194,524 39,903 45,378 
Silk twist and yarn .| 201,037 45 9,420 
Soap ate “ 241,921 R 46,374 
Stationery .. ie ‘ 411,713 7 207,959 
Sugar, refined .. ‘ 300,134 285 
Wool, sheep or lambs’ . 778,967 _— 
Woollen manufactures 8,730,934 |10,171,263 | 1,440,329 
Woollen yarn - 1,430,140 | 1,454,457 24,317 


PET UEETPTEEPEEET TEEPE TTT 


go 
a 
o 
S 
a 








Total .. oe 71,375,066 |87,357,306 


Of the above increase of £15,982,240, the sum of £423,377 took 
place during the month ending the 5th of January. 

As regards imports, the chief point for notice in the comparison of 
the two years again consists in the increased consumption of all the 
staple articles of household economy. Looking at the stretch to 
which all kinds of home production have been brought by the stimulus 
of high prices, the growing extent of the demand for foreign supplies 
becomes every year more astonishing, and it is impossible to con- 
jecture what would have the condition of the country if these importa- 
tions had not been invited by free trade. In grain and flour the in- 
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crease has been very large, but perhaps hardly so great as was at one 
time thought would be necessary. Of all kinds of salted provisions 
the consumption has been striking, and cocoa, coffee, tea, and sugar 
have likewise been taken in greatly augmented quantities. The same 
is observable with regard to wines and spirits; and, indeed, dried 
fruits presents the only important item of decrease, the advance in 
price from the failure of the currant crops having induced general 
economy. In this case, however, as well as in that of wine, the 
advantages of English capital have been shown by the heavy impor- 
tations which took place immediately upon the apprehended scarcity 
becoming known. 

Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— 





Imported. Home Consumption. 





1853. 1852. 1852. 1853. 


Grain, wheat, quarters .. | 3,060,268 | 4,949,314 | 3,074,200 | 4,951,313 
Grain of other descriptions, 
quarters.. ay ++ | 2,110,184 | 2,400,683 | 2,122,859 | 2,400,683 
Indian corn, quarters .. | 1,471,277 | 1,552,934 | 1,479,891 | 1,552,934 
Flour and meal, ewt. -. | 3,866,720 | 4,662,939 | 3,891,197 | 4,662,948 
Provisions. — Bacon, pork, 
lard, &c., cwt. .. as 365,025 660,459 ’ Free. Free. 
Butter and cheese, ewt. .. 574,955 803,176 569,532 781,532 
Animals, No, - ne 333,622 397,430 Free. Free. 
Eggs, No... ee - }108,281,233)123,618,020/108,320,550) 123,607,070 
Cocoa, Ib. .. ss - | 6,269,434 | 8,383,910 | 3,885,632 | 4,126,687 





Coffee, British, lb: + [42,523,968 |38,279,452 |27,727,856 |28,149,482 
Ditto, foreign, lb... «+ 112,411,542 {17,175,432 | 7,315,717 | 8,942,332 





Total coffee » (54,935,510 |55,454,884 |35,043,573 |37,091,814 


Sugar— 
West India, ewt. - | 3,402,551 | 2,830,769 | 3,564,703 | 3,061,985 
Mauritius, ewt... - | 1,121,995 | 1,249,412 | 1,142,705 | 1,345,846 
East India, ewt. +» | 1,303,650 | 1,226,752 | 1,534,642 | 1,365,001 
Foreign, cwt. .. -- | 1,068,565 | 1,977,449 687,094 | 1,535,146 





Total sugar .. | 6,896,761 | 7,284,382 | 6,928,544 | 7,307,978 


Tea,Ib .. = oe - |66,360,535 |70,735,552 |54,724,613 |58,860,127 
Rice, ewt. .. me ae 987,813 | 1,505,118 575,387 797,039 
Spirits, gallons .. «+ | 9,635,032 | 9,499,433 | 4,851,359 | 5,131,618 
Wines, gallons .. tes ‘ 11,030,708 | 6,614,680 | 7,197,572 
Opium, Ib... ee ais 205,780 194,821 61,521 67,038 
Tobacco, Ib. F 36,133,549 |44,944,962 |28,358,909 |29,521,049 


Fruits.—Currants, figs, and 
_ Faisins, cwt. .. na 734,863 765,012 625,966 472,681 
Spices, Ib. os «+ | 8,403,972 | 7,295,915 | 4,105,828 | 4,095,983 


Ditto, ewt... ee ve 22,708 13,678 3,875 3,746 
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The following are the comparative imports and exports of raw 
material, showing an increase in every article except cotton :— 





Imported. 


Exported. 





1852. 


1853. 


1852. 


1853. 





Flax, cwt. .. 
Hemp, cewt. 

Raw silk, lb. 
Cotton, ewt. 
Wool, Ib. ee 
Tallow, cwt. 





132,273 
1,081,220 
5,832,551 
8,301,629 


- (91,692,864 


1,049,703 





269,822 
1,262,843 
6,480,724 
7,990,329 





117,185,172 
1,178,370 


703,320 
998,967 
11,266,939 


433,872 
1,326,230 
11,707,002 








Of silk manufactures the totals stand thus :— 





Imported. Iiome Consumption. 





1852. 1853. 1852. 1853. 





Silk, manufactures of Eu- 
rope, lb 


‘ ai 5 590,442 
Ditto, of India, pieces .. 


511,043 


794,398 
475,575 


576,178 
139,330 


751,280 
166,323 











Tue Board of Trade returns for the month ending the 5th of February 
were issued on the 3rd of March, and exemplify the effects of the ap- 
proaching war in inducing a contraction of business, since they show 
for the first time for more than a year a falling off in the declared value 


of our exportations. ‘The diminution, however, is only £368,748, and 
cannot be regarded as considerable, especially when taken in connexion 
with the fact that the corresponding month of last year, with which 
the comparison is made, was one of remarkable activity, and presented 
an increase of nearly a million and a half. Cotton manufactures, 
usually the first to be affected by any elements of disturbance, present 
the greatest falling off, although the alterations are sufficiently exten- 
sive to indicate that they do not arise from conditions merely influencing 
one or two departments of trade, but are the result of timely caution 
in all directions. The shipments to Australia have still been large, 
and it is these that have kept the list from exhibiting a more decided 
decline—haberdashery, hardware, and leather manufactures, the three 
great items of colonial demand, having all experienced a continued 
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augmentation. The following table shows the exact increase or decrease 
in each article :— 


DecLARED VALUE OF EXPoRTATIONS. 





Month ending Feb. 5. 1853. 1854. Increase. | Decrease. 





£ £ £ £ 
Alkali—viz., soda .. ‘ 37,520 26,522 — 10,998 
Beer and Ale me oa 106,066 71,585 — 34,481 
Butter oe oe “a 25,694 20,211 — 5,483 
Candles ., aa a 8,563 9,974 1,411 — 
Cheese... o* . 6,403 5,452 951 
Coals and culm .. 4 90,556 99,660 _ 
Cordage and cables 4 9,040 7,355 1,685 
Cotton manufactures . | 2,105,924 | 1,781,546 324,378 
Cotton yarn ie a 482,865 451,482 31,383 
Earthenware * ‘ 101,282 76,342 
Fish oc as a 11,791 13,668 
Glass manufactures ae 35,369 31,534 
Haberdashery and millinery} 234,978 | 363,790 
Hardware and cutlery ..| 227,730 | 263,177 
Leather .. ae ee 92,889 113,884 
Linen manufactures ea 367,872 354,915 
Linen yarn oe ee 88,631 87,519 
Machinery .. “a se 124,894 120,850 
Metals... ate os 858,216 774,817 
Oil and seeds ae a 34,844 27,933 
Painters’ colours, &e. .. 16,847 17,932 
Salt - ve ist 18,414 16,743 
Silk manufactures. . oi 141,939 133,408 
Silk, thrown ae os 25,530 24,321 
Silk, twist and yarn a 15,323 18,036 
Soap ke oe ee 26,558 16,865 
Stationery .. se on 31,934 46,495 
Sugar, refined a na 19,936 21,505 
Wool, sheep or lambs’ .. 40,232 41,312 
Woollen manufactures ..| 755,657 730,326 
Woollen yarn... oe $8,344 93,934 





Total.. ..  ..| 6,231,841 | 5,863,093 

















The amount of imported articles taken into consumption likewise 
shows a partial falling off. As regards breadstuffs, the importations 
have been large, but have consisted chiefly of flour, owing to the supply 
being derived from America. In the quantity of tea taken into con- 
sumption there has been a great diminution, while the arrivals have 
been unusually heavy. Coffee, wine, and eggs were also on the ad- 
verse side, but sugar, tobacco, and spices present an increase. 


Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— 
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Month ending Feb. 5. 


Tmported. 





1853. 


1854, 


Home Consumption. 





1853. 


1854, 





Grain, wheat, quarters .. 
Grain of other descriptions, 
quarters. . ee ee 
Indian corn, quarters .. 
Flour and meal, ewt. 
Provisions.—Bacon, pork, 
lard, &c., cwt. .. oe 
Butter and cheese, ewt. .. 
Animals, No. ae 
Eggs, No... a 
Cocoa, lb. .. ee 
Coffee, British, Ib. 
Ditto, foreign, lb... 


Total coffee 
Sugar— 


West India, ewt. 
Mauritius, ewt... 
East India, ewt. 
Foreign, cwt. .. 


Total sugar 


Tea, Te. «0 

Rice, ewt. .. 
_— gallons 
ines, ons 
Opiuns, i. . . 
Tobacco, lb. ‘a a 
Fruits.—Currants, figs, and 
raisins, cwt. .. 

Spices, lb. 
Ditto, ewt... 


440,902 


214,220 
95,925 
305,752 


20,819 
33,112 
7,520 
6,282,351 
221,598 


1,066,077 
488,015 


297,439 
53,137 
98,649 

847,880 


10,947 


508,432 


1,627,982 
456,497 


441,679 


214,220 
95,925 
305,752 


Free. 
47,626 

Free. 
6,282,351 
352,578 


2,699,905 
1,096,584 


297,489 


53,138 
98,649 
847,880 


Free. 
53,922 

Free. 
4,628,605 
520,827 


2,772,497 
885,916 





1,554,092 


2,084,479 


162,429 
86,750 
55,606 
74,150 


3,796,489 


254,523 
104,262 
159,467 

77,419 


3,658,413 


238,062 
119,914 
162,473 
129,772 








298,555 
5,649,729 
4 


369,427 
170,993 

3,149 
790,652 


30,075 
491,442 
2,619 





378,935 


7,623,067 
10,635 
448,455 
442,744 
14,772 
437,374 


40,898 
554,514 
3,857 





595,671 
4,403,982 


456,032 
637,583 
6,855 
2,662,435 


22,461 
101,652 
307 





650,221 


4,027,610 
78,587 
485,119 
578,945 
6,974 
2,692,575 


16,901 
427,920 
350 





The following are the comparative imports and exports of raw ma- 
in every article but tallow :-— 


terial, showing a decrease 





Month ending February 5. 


Imported. 


Home Consumption. 





1853. 


1854. 


1853. 


1854. 





Flax, cwt. .. 
Hemp, ewt. 

Raw silk, Ib. 
Cotton, ewt. 
Wool, lb. .. 
Tallow, cwt. 





818,638 





36,824 
8,280 
815,577 
317,022 
2,889,225 
50,013 





30,585 
36,547 
415,842 





43,900 
44,184 
888,306 
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Of silk manufactures the totals stand thus :— 





Imported. Home Consumption. 
Month ending February 5. 





1853. 1854. 1853. 1854. 





Silk, manufactures of Eu- 
rope, lb. ‘i we 52,653 61,539 51,000 60,081 
Ditto, of India, pieces .. 6,865 11,133 21,729 24,106 

















With respect to other imported articles of raw material, the state of 
politics seems as yet to have exerted no check, since “dy es, hides, 
leather manufactures, glass manufactures, palm and cocoanut oil, 
guano, timber, and metals (except lead, spelter, and tin), all figure for 
largely augmented totals. The general stocks held in manufacturers’ 
hands may ; therefore be assumed to have been well kept up. 








THE BANK OF FRANCE. 


Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 9th of March :— 


DEBTOR. F. Cc. 
Capital of the bank ie ee ea ee 91,250,000 0 
Reserve of the bank ae 7 ‘ 12,980,750 14 
Reserve of the bank in landed property . . 4,000,000 0 
Bank notesin circulation .. i ‘ i 468,048,700 0O 
Do. of the branch banks .. on ; 130,664,075 0 
Bank notes to order ee ‘ica 6,573,970 99 
Receipts payable at sight .. oe ee 11,459,591 0 
Treasury account current, creditor .. oe 60,331,849 31 
Sundry accountscurrent .. oe - 132,210,789 17 
Do. with the branch banks .. ws ‘ 24,978,963 0 
Dividends payable .. a ‘ia si 716,191 25 
Discounts and sundry interests ar ‘ 5,281,996 96 
Commission on deposits .. ‘ ‘ ‘ 5,540 90 
Rediscounted during the last six months aa ; ‘ 1,289,106 12 
Received oy account of protested bills . 75,427 66 
Sundries ae es aa ae ‘ 621,772 5 


F.950,488,723 55 


CREDITOR. F. Cc. 

Cash i in hand oe ri i oi -» 178,676,239 3 

Do. in the branch banks Por os os we ae 113,267,208 0 

Commercial bills overdue .. 751,937 16 
Commercial bills discounted, but. not yet due, ‘of which 

70,263,326f. 74c. were received from the branch banks 189,722,706 62 

Do. in the branch banks .. ee ite oe «> 191,711,039 0 


Carried forward ee F.674,129,129 81 
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Brought forward «+ F.674,129,129 | 
Advanced on deposit of bullion .. oe oe oe 1,191,300 


Do. by the branch banks .. oe oe oe 2. 204,338 9 
Advanced on French public securities as i ne 24,674,036 10 
Do. by the branch banks .. me ae “se - 8,839,810 0 
Advanced on railway securities ia oe a re 46,772,900 O 
Do. by the branch banks .. ws 17,384,922 0 
Advanced to the state on the treaty ‘of June 30th, ‘1848 ~ 70,000,000 0 
Discounted Treasury bonds for the eee ar os 30,000,000 0 
Government stock reserved . i ‘ oa oi 10,000,000 0 
Do. disposable se ws en 55,505,958 62 
Hotel and furniture of the bank a P oe. oa 4,000,000 0O 
Landed property of the branch banks ae ae es 3,886,048 0 
Expense of the management of the bank . , ts 595,436 46 
Sundries te ae oe ‘ Re si 1,304,844 56 


F.950,488,723 55 


Certified by the Governor of the Bank of France, Count D’Arcout. 


It appears, from the preceding account, that the cash in hand has decreased 
by 574,244f. 64c., and increased in the departments by 11,881,072f. The 
commercial bills discounted have decreased in Paris by 11,64: 3, 653f. 23¢., and 
in the a by 17,882,486f. The advances on publie securities have 
decreased by 2,689,500f. The bank notes in circulation have decreased by 
20,603 "3008. The balance to the credit of the Treasury has increased by 
4,294,900f. The sundry credits have decreased by 3,375,490f. 16c. 








Banking and Commercial Law, 


THE ALTERATION IN THE LAW OF EVIDENCE AS REGARDS 
THE STAMP LAWS. 
THERE appears at length to be some prospect of removing the 
grievances which are imposed upon the public by the operation 
of the stamp laws. At present the revenue is protected in two 
ways. First, by the imposition of penalties upon parties evading 
the payment of the stamp duties by the use of unstamped in- 
struments, and second, by rendering the instrument itself inad- 
missible in any court of justice for the purpose of sustaining any 
right. No objection can be made to the first. It falls upon the 
guilty parties, and is generally incurred by them knowingly and 
deliberately. But it is far different with the second. Under it 
the innocent and the honest may suffer, while the guilty and 
fraudulent derive a positive advantage. Thus, a creditor may 
give a receipt for money paid to him, and then exclude that 
receipt from being used as evidence if it should happen to have 
a wrong stamp, or no stamp, although he drew up the document, 
and selected the stamp and paper on which it is written, Again, 
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any of the parties to a bill of exchange or promissory note could 
escape from all liability on the instruments themselves, if the 
stamp was not correct. The case of documents purporting to 
be foreign bills of exchange, but in fact being drawn in this 
country and unstamped, and the scandalous robbery committed 
thereby on honest holders, has been lately brought under the 
notice of the readers of the magazine. 

A catalogue of the expenses, the frauds, and the entire loss of 
undoubted rights, resulting from the stamp laws, would make 
any honest man shudder. Those who are curious in such mat- 
ters can refer to any legal work on the stamp laws, and look 
into the cases there cited, and they will see a small, but only a 
small, portion of the various injuries those laws have inflicted. 

We can, therefore, congratulate the public that at last a 
remedy appears to have been found. It is not contained in any 
measure of the Chancellor of the Exchequer. The holders of 
that office, in their anxiety to protect the revenue, have entirely 
lost sight of every wrong the stamp laws have done. The remedy 
is contained in the proposed act to amend the proceedings and 
evidence in the courts of law; and it is very simple and very 
efficacious. It is this—-Whenever any document is objected 
to in evidence for want of a stamp, the Court is to decide if it 
requires a stamp; and if it does, the document is not to be re- 
jected, but the amount of the stamp and penalty is to be paid 
into the hands of the officer of the court, and the document is 
then to be received in evidence. 

The liability to a penalty expressly for giving an unstamped 
document remains as before. The further liability to pay 
another penalty before such a document can be stamped and 
used by any party, also remains, and therefore the revenue 
seems sufficiently protected. The entire benefit of the change 
results from allowing that to be done in the court and during 
the trial which formerly could not be done. 

We trust this alteration of the law will be carried out to its 
full extent, and that it will not be fettered by any unnecessary 
restriction, or by limiting it to any particular kind of document. 
Let it be universal in its operation, and it will prove one of the 
greatest benefits which can be conferred in a commercial 
country. 








THE LATE BILL FORGERIES. 


Ar the Central Criminal Court, on the Ist of March, William B. Anderson, 
30, described as a merchant, was indicted for feloniously forging and uttering 
an acceptance to a bill of exchange for £2,480, with intent to defraud. The 
evidence detailed was as follows :—Mr. Thomas Ryder, merchant and commis- 
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sion agent, Old Broad-street, said: He had had business transactions with the 
prisoner, and had realised securities for him; and on the 19th December the 
prisoner asked him if he thought Mr. Freese, a friend of his, could get a bill 
for £2,000, drawn at!six months’ date upon Messrs. Van Notten and Co., dis- 
counted for him. He saw the prisoner a day or two afterwards, and told him 
that Mr. Freese would discount the bill, and an appointment was made to be 
at that gentleman’s offices on the 20th December, and the prisoner said that 
he wanted £1,600 in cash, and a bill upon France for £600. A bill for 
£2,480 was then handed to Mr. Freese. He saw the prisoner in the custody 
of Forrester, the officer, the same day.—Cross-examined: Had had many 
mercantile transactions with the prisoner, and had advanced him money per- 
sonaily to the amount of £100,000 upon goods he had shipped for him.— 
Mr. Emanuél Green, clerk to Mr. Freese, deposed that he received the bill for 
£2,480 and handed it to his master, who went out and returned with a cheque 
for £2,000, which witness cashed at Messrs. Barclay and Co.’s, and he gave 
the prisoner £1,600 of the money. The remainder was afterwards handed 
over to Messrs. Overend, Gurney, and Co.—Cross-examined: The prisoner 
asked Mr. Freece to purchase a bill upon Havre for him, for £600, with the 
balance of the bill—Mr. D. B. Chapman deposed that he was one of the firm 
of Overend, Gurney, and Co., money-dealers, Lombard-street. The bill now 
produced, for £2,480, was brought to him on the 20th December, by Mr. 
Freese, and he gave that gentleman a cheque for £2,000 on account of it. 
Witness had discounted another bill for £3,050 on the Saturday before.—The 
two bills, the one which formed the subject of the indictment and the one for 
£3,050, were put in and read. They were both dated Calcutta, October 4, 
1853, and purported to be drawn by T. Dupont, upon a M. Le Brun, and to 
be accepted by Van Notten and Co. There was also an indorsement upon 
them, dated Paris, Dec. 13, by which the bills were made payable to the order 
of the prisoner, and his name appeared upon both the instruments.—Mr. 
Chapman then went on to state, that besides these two bills, a third bill, for 
£2,250, which also appeared to bear the acceptance of Messrs. Van Notten, 
and which was of a similar character to the other two, had been brought to 
them by Messrs. Wormersley and Burt, bill brokers, and discounted; and the 
fact of acceptances to so large an amount being brought within so short a space 
of time, excited his suspicions, and induced him to communicate with Messrs. 
Van Notten, when the third bill for £2,480 was brought to be discounted ; 
and in consequence of what he heard from them he took steps, first to stop the 
payment of the £2,000 cheque, and next to apprehend the prisoner.—Cross- 
examined: By the tracing of the notes it had been ascertained that £1,000 
of the £1,600 that were handed over to the prisoner went into the hands of 
Messrs. Van Notten. He knew that firm very well. It consisted at present 
of Messrs. C. and L. Pole, Brothers; and he had known both of these gentle- 
men for many years, and had had business transactions with them—not in the 
way of discounting bills, but by their depositing money with his firm at in- 
terest.—Mr. L. Pole deposed that he and his brother carried on business as 
merchants in Lime-street square, under the firm known as P. and C. Van 
Notten and Co. They were acquainted with the prisoner as a merchant in 
December last, and for some years before. Witness had examined the bills 
that had been produced, and the acceptances P. and C. Van Notten and Co., 
which pot upon them, were all forged, and were neither written by them- 
selves nor by their authority.—The witness was subjected to a long and search- 
ing cross-examination, but the only facts elicited appeared to be that the firm 
had placed very great confidence in the prisoner, and that the transactions 
that had taken place between them were to the extent of between £100,000 


and £150,000,—The Chief Baron having summed up, the jury returned a 
verdict of Guilty. 
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The prisoner applied to the court that sentence might be postponed until 
the next session, to enable his being examined under the commission of bank- 
ruptcy, and also to obtain the examination of other witnesses, to explain 
various transactions, which he was unable to do at the trial. He also put in 
a number of bought notes, and other documents, to show that he had been 
connected in various transactions with Van Notten and others. 

The Lord Chief Baron having perused the documents, said he saw no ground 
whatever for postponing the sentence. The documents put in, instead of fa- 
vouring the prisoner, only confirmed his judgment in the justice of the verdict 
the jury had come to. The prisoner had been convicted upon the clearest 
evidence of forging and uttering three bills of exchange to the enormous 
amount of £7,888, purporting to be drawn by a Mr. Le Brun, at Calcutta, 
upon Messrs. P. and C. Ven Notten in favour of a M. Dupont, of Paris, from 
whom the prisoner alleged he had received them in payment for consignment 
of tartaric acid and iodine. Two of these bills, through the agency of other 
persons, the prisoner had got discounted by Overend, Gurney, and Co., within 
a few hours of each other, and later in the day the prisoner had uttered the 
third bill for £2,480, no doubt not intending it should go to the same firm, 
but it turned out that it did not; suspicion was aroused, inquiries made, and 
then it was found that they were forgeries, which led to the apprehension, 
committal, and final conviction of the prisoner. He (the learned judge) should 
not be doing justice to the public and the mercantile world if he did not pass 
a very severe sentence, which was, that the prisoner undergo a penal servitude 
for eight years. 

An application was made for the £600 taken from the prisoner to be given 
up to Messrs. Overend, Gurney, and Co. This was resisted on the part of the 
assignees of the prisoner, and the court declined to make any order, 








CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


A question has been raised between the directors and a large 
number of scripholders of the Chartered Bank of India, Australia, and 
China, as to the desirableness of proceeding with the foundation of that 
establishment. The altered aspect of the money market—the compe- 
tition in banking, not only in Australia but also in India—are the 
reasons especially adduced by the dissentients for not concurring in the 
views propounded by the directors; an endeavour is therefore being 
made to resist the payment of calls, and to organise a movement for 
finally “‘ winding up.” The board, taking an entirely opposite course, 
express their determination to carry out the undertaking, relying upon 
the valuable privileges of the charter, and the ascertained field for 
profitable operations in the Indian presidencies, China and Australia. 
At a meeting of scripholders, held on the 16th of March, the position 
assumed by both parties was freely discussed, not unaccompanied by 
serious allegations against retired directors, who were said to have sold 
their shares at a high premium before they left the board. It is to be 
hoped that some amicable adjustment of differences between the parties 
may be arrived at without an appeal to Chancery, which would incur 
increased expense, and, probably, not definitively settle the dispute. 
The character of the existing directors is too high to warrant the 
assumption that they are actuated by any doubtful motives in the 
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plans they are pursuing, and we yet anticipate that they will be able 
to meet the wishes of the majority of their constituents. In an 
elaborate statement which they have circulated, they thus describe 
what they conceive to be the prospects of success :— 


“1st. That during the intermediate period, the progress of steam communi- 
cation has greatly increased, and the trade with Australasia, both direct and 
circuitous, has been rapidly developing itself. 2nd. That the test of experience, 
as to the expansion of this vast commerce, confirms the importance attached 
by the prospectus: to the extended operations which the charter permits to 
this company, and leaves no reasonable doubt that the expausion will continue ; 
it being a peculiar feature of this bank, as already pointed out, that it follows 
the natural course of commerce round the world, whilst it possesses all the 
advantages of the direct communication with the mother-country. 3rd. That 
it is well understood that the government has no intention of granting any 
more banking charters. 4th. That many important banking projects which 
were competitors in 1852, are now permanently withdrawn. 5th. That this 
bank will commence its operations at a period when the important trade with 
Australia will have been established on a sound basis, and the risks incidental 
to the development of a new trade will have been avoided. The court are 
not insensible to the pressure which at present exists in the money market. 
They, however, felt it a duty, on receiving the charter from government, to 
make a first call. It was necessary to do so, in order that the true state of the 
proprietary should be ascertained, and that the deed of settlement should be 
executed ; and those who take an interest in the future prospects of the bank 
must bear in mind that it cannot begin its effective business until half its 
capital is paid up; and it is therefore the duty of the directors, and the interest 
of the shareholders, that there should be no delay in the calls beyond what is 
necessary to prevent an undue pressure during a period of scarcity of money. 
But, in making further calls, the directors will not be indifferent to the state 
of the money market, and other circumstances, and they will continue to 
exercise the same caution and economy as hitherto in conducting the affairs ; 
but they are under the conviction, that if they were to delay the present call, 
as some parties have requested, or if they hesitated to declare their intention 
to carry out, gradually and cautiously, an undertaking so important to the 
public, and so full of promise to the interests of all concerned in it, they would 
be virtually sacrificing a most valuable property, and abandoning a most 
imperative duty.” 








Legal Misrellanp. 


CHILD’S BANK.—BISHOP UV. THE COUNTESS OF JERSEY. 


Vice-Chancellor’s Courts, Monday, February 13.—Before Vice-Chancellor 
Sir R. T. KinpDERSLEY. 


This bill was filed to recover from the firm of Child and Co., bankers at 
Temple Bar, £5,000 under these circumstances :—The bill stated that the 
plaintiff’s husband and her family had for many years banked with the de- 
fendant’s firm. Mr. Bishop died in 1842, and in 1847 the plaintiff, being 
possessed of certain Dutch bonds, was advised by a Mr. Wood, then a partner 
in the firm, to sell those bonds, and invest them upon some better security, 
which she accordingly did by a letter written by Wood, and signed by her in 
the following words :— 


“ Sell the whole of my Dutch Stock, and invest the balance, after reserving 
£5,500, in Bank Stock, M. E. Bisnop.” 
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The plaintiff had a conversation with Wood at the time, and desired to com- 
municate with her relatives; but he represented that, as they had many cus- 
tomers who would gladly avail themselves of the opportunity he had of a 
good investment, she must decide at once. He also represented that his son 
was in a good way of business, and it was for his benefit that the investment 
would be made; and a promissory note was given in this form :— 


“ Five years after the date hereof, I promise to pay to Mary Eleanor Bishop, 
or to her order, £5,000, for value received, together with interest for the 
same at the rate of 5 per cent. per annum, until discharged. 

WiLu1AM Woop, the younger.” 


Two payments of interest were made in respect of this alleged security, and 
a cheque which Mrs. Bishop had drawn in favour of a SS named Jackson 
for the £5,000, payable to bearer, put to her debit. In July, 1849, Wood 
absconded and went to America, and the cheque, promissory note and entries 
of interest turned out to be worthless, and, in fact, no investment had ever 
been made, but Wood had appropriated the £5,000 to his own use. The 
plaintiff, in her evidence, confirmed these statements made by the bill, and 
swore that Wood was the person with whom she had always transacted busi- 
ness, as one of the firm, and that she had such confidence in him that she 
agreed to what he proposed in that confidence, and drew the cheque and took 
the promissory note, which she kept until Wood absconded ; that the sale of 
the stock took place through the brokers of the firm; and when Wood 
absconded, a Mr. Sheppard (as she believed) stated that they were aware of 
the transaction, and upon her rejoining ‘‘ Not before Mr. Wood went away ?” 
he said, “1 believe some of our people knew of it,” or words to that effect. 
Under these circumstances, and the bill alleging the above facts, the present 
suit was instituted to make the firm liable for the £5,000, upon the ground 
of such a recognition of the transaction by the firm, by the entries in the 
books, by the employment of their own broker, and the authority which 
Wood had to act for the firm generally by the firm, as to constitute a com- 
plete liability on their part. On the other hand, the defendants contended 
that the transaction in question was out of the ordinary course of business, 
and did rot render them liable for the default of Wood. 

The Vice-Chancellor said that he had great sympathy for the plaintiff, a 
lady unacquainted with matters of business, and who had undoubtedly suffered 
in the present instance; the question, however, was a legal one, and, feeling 
no doubt upon it, he thought it better at once to express his opinion. His 
Honour then referred to the facts above stated, and said that there was not a 

article of evidence to show that any other partner in the firm besides Mr. 
ood had been at all cognizant of what had passed between him and the 
plaintiff. It was true that the £5,000 had been paid out by the bank upon a 
cheque drawn by the plaintiff, payable to Mr. Jackson or bearer; but a banker 
was not bound to inquire into the circumstances under which any cheque given 
by a customer was drawn. No one acquainted with business could suppose 
that a mere private arrangement between a customer and a partner for an ad- 
vance to that partner’s son, could render a firm liable. Lending money at 
interest, the trade of a money scrivener, was not within the scope of a banker’s 
business. With respect to the entry of payment in the pass-book, that cast 
no responsibility on the firm. When money was paid into a banker’s, it was 
neither their business nor duty to inquire into the circumstances of the party 
making such paymeut, nor his reasons for so doing. They could only receive 
it, and post it in the book in any name that was given. It was much to be 
regretted that a lady should sustain so heavy a loss, under such circumstances 
as — here detailed; but, upon the facts disclosed, the bill must be dis- 
misse' 
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IN RE THE ST. MARYLEBONE JOINT-STOCK BANKING COMPANY. 


Vice-Chancellor’s Courts, Feb. 24.—Before Vice-Chancellor 
Sir R. T. KinpEeRsLEyY. 


This was a motion to discharge an order made by the Master upon Lord 
Harrington, Sir C. F. Maclean, the Rev. J. J. Marsham, Marianne Marsham, 
and others, for payment of a call of £30 per share, and £4 per share for 
costs, as contributories in this company, which was in course of winding-up 
under the Joint-Stock Companies’ Acts. The call of £30 per share was 
alleged to be three times, and the £4 five times, more than was necessary for 
the purpose for which it was made. The legal liability had, in fact, not been 
yet determined, and therefore, at all events, no call for costs could be made 
until the whole case was concluded. The creditors must come in and prove 
before any such order could be made on the contributories. The appealing 
parties had been most unfairly drawn into this scheme. The being put on 
the list of contributories decided nothing, and it had been held in all the cases 
that a legal liability constituted the only claim against a contributory. 

Mr. Swanston, Mr. Glasse, Sir W. Riddell, Mr. Southgate, and Mr. Bag- 
shawe appeared for the appellants. Mr. Roxburgh, for the official manager, 
supported the Master’s decision. 

The Vice-Chancellor thought that the Master could make an order for 
assisting the official manager. The only ground to upset the Master’s decision 
was @ gross miscarriage, which was not pretended. Funds were absolutely 
necessary to go on with, and therefore, to some extent at least, the Master 
must’ be right. Persons holding 1,225 shares were bankrupt, and £2,500 
only would be produced by the £4 call. 

Mr. Cole, for Mr. Walker, a creditor, supported the Master’s finding. Mr. 
Hetherington appeared for other parties. 

The Vice-Chancellor observed that, with respect to the call of £30 per 
share, until there was some proof of the actual liabilities to be paid, the call 
ought not to be made. The claims were not yet proved, and it might turn 
out that £5 of debts were all that could be proved, and the money would be 
lying in the banker’s hands, and would, perhaps, have to be paid to the con- 
tributories, if alive. That order should, therefore, be discharged. As to the 
£4 order for costs, that was quite a different matter. That appeared to con- 
sist chiefly of the official manager’s charges for trouble, &c., in carrying on 
the winding-up, and of his solicitor, amounting to £2,000. It was quite just 
that the official manager should be paid ; but the Master had not stated the 
principle upon which he had determined that a particular sum should be so 
paid, and, indeed, there did not appear to have been sufficient evidence before 
the Master. The same thing applied to the solicitor’s charges, and therefore 
this order as to costs must be discharged, but with liberty to the Master to 
make such other order for a call for costs as he might think proper. 
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BANK OF ENGLAND. 


A GENERAL court of Bank Stock proprietors was held on the 16th of March, 
for the declaration of a dividend. At twelve o’clock precisely, the governor 
(Mr. J. G. Hubbard), the deputy-governor (Mr. T. M. Weguelin), and the 
other directors entered the bank parlour, and business forthwith commenced. 
It was noticed, however, that the attendance generally was not so numerous 
as on former cccasions. 
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The minutes of the last general court having been read and confirmed, 

The Governor said,—I have now to acquaint the court that this is one of 
the quarterly general courts appointed by the charter, and also one of the 
usual half-yearly courts appointed by the 12th bye-law, to consider of a divi- 
dend. I have further to state that the net profits for the half-year ending 
28th of February, were £670,908 7s. 6d., and that the “rest,” out of which 
the dividend is to be made, amounted to £3,685,466 18s. 5d. This will 
enable the court to declare a dividend of 43 per cent., and leave the “rest” 
£3,030,581 18s. 5d. (Hear, hear). The court of directors, therefore, re- 
commend that a dividend of 43 per cent. be made out of the interests and 
profits of the half-year ending the 28th of February, without deduction on 
account of income-tax. (Hear, hear.) Before actually putting this resolu- 
tion, however, I think it my duty to the proprietors to state, in order that 
they may not be misled by the largeness of the dividend proposed on the 
the present occasion, that they must connect with it the peculiarly favourable 
circumstances in which all banking institutions have been placed during the 
last twelve months. (Hear, hear.) It is not to be supposed by the pro- 
prietors that this increased rate of dividend can be kept up. The amount of 
our securities is less than it has been, and therefore the bank cannot make 
such large profits. I will also state that the proposed measure of an increased 
income: tax presses with peculiar weight upon the Bank of England, because 
the bank holds a large amount of terminable annuities, and, of course, upon 
these we have to pay a greater amount of dividend than upon other descrip- 
tions of stock. (Hear, hear.) If, therefore, we shall not again be able to 
present the proprietors with a dividend of 43 per cent., or even with a4 per 
cent. dividend, they must not think that it will be owing to a want of zeal in 
their cause. (Hear, hear.) I have, therefore, now to propose, that this 
court do declare a dividend of 43 per cent. for the half-year ending the 28th 

of February last, without deduction on account of income-tax. (Applause.) 
Mr. Alderman Salomons wished to say a few words before the resolution was 
put. He was glad to hear the governor refer to the peculiarly heavy charge 
which would be made upon the bank in the shape of income-tax. (Hear, 
hear.) It should be borne in mind that the terminable annuities were run- 
ning out, and that the number of years they would be enjoyed would be com- 
paratively small; and he thought that the bank ought to be placed in the 
same position as every other banking institution in the kingdom. (Hear, 
hear.) If this measure were just towards them, it was just towards others— 
and if unjust towards them, of course it was equally unjust towards others. 
Now, circumstances might arise which would render it necessary to perma- 
nently increase taxation; and it was therefore the duty of the bank to take 
the lead, and show to the ministers of the day the great injustice to which 
their body would be subject by the proposed measure, if the same amount 
should be levied on the fixed capital of the country. The governor had 
aap directed their attention to the subject, as well as to the circumstances 
y which the Bank of England were enabled to pay so handsome a dividend. 
(Hear, hear.) He (Mr. Alderman Salomons) thought it right to express his 
opinion that during the last twelve months the Bank of England had been most 
admirably managed, and that the directors had found it to be their duty to re- 
sist the importunities of the minister of the day (hear, hear); for the obliga- 
tions of the company required that they should alike look to the wants of 
trade and the various internal and external circumstances of the country, 
without any partiality exclusively to the profits of the proprietors. (Hear, 
hear.) He was not aware that the Chancellor of the Exchequer had made 
any direct communication to the directors on the subject of his plans, but it 
was well known that his object was to have reduced the interest on the debt ; 
and the present was the first instance, so far as he (Mr. Alderman Salo- 
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mons) knew, in which the ‘Old Lady of Threadneedle-street ” had found it 
to be her duty to run counter to the views of the minister; and she had 
thereby done a great deal to assist the financial interests of the country. The 
amount of interest now to be received had been fairly, honestly, and properly 
earned—earned with a view to the interests of the proprietary, and with a 
view at the same time to the general interests of the community at large ; 
and, while they were to enjoy so unusually large a dividend, he must again 
say that he rejoiced that it was fairly and honestly earned; and earned be- 
cause money was dear, and not because the people complained of the expenses 
of conducting the affairs of the country. (Hear, hear.) 

Mr. M. Clark would only remark, in reference to the observations of the 
governor and of Mr. Alderman Salomans, that one compensating circumstance 
appeared to have been lost sight of. If the increase in the property and in- 
come-tax became protracted, it would probably be through the continuance of 
war. In that case there would be a steady, high rate of interest, which might 
compensate for any payment made on the other hand. (Hear.) 

The Governor.—In answer to the hon. proprietor (Mr. Clark), I will merely 
say that, should war continue, there may be compensating circumstances ; but 
I thought it my duty to put you in possession of the possible difficulty that 
might arise. (Hear, hear.) I should not feel it my duty, however, to allow 
the observations of Mr. Alderman Salomans to pass without saying that on no 
occasion has the Chancellor of the Exchequer ever used any influence with 
the bank directors that he did not think was beneficial to the proprietors as 
well as to the country at larze, or with an idea that the bank directors would 
adopt his suggestions unless they thought them consistent with their duty to 
the proprietors. (Applause.) I now propose that the dividend for the half- 
year be at the rate of 43 per cent., without deduction for income-tax. 

The motion was then carried unanimously. 

The Governor.—I have now to acquaint the court that, in connexion with 
the vote which they have just adopted, a day must be dedicated to a ballot. I 
have, therefore, to move that this court be adjourned to the 21st instant, to 
take the ballot. 

The motion was carried. 

Mr. Alderman Salomans moved the thanks of the court to the governor and 
directors, which, being seconded by Mr. Clark, was carried unanimously. 

The governor having shortly returned thanks, the court adjourned. 

On ‘Tuesday, the 21st March, the dividend was officially confirmed. 





BIRMINGHAM BANKING COMPANY. 


Tue twenty-fourth annual general meeting of this bank was held at Dee’s 
Royal Hotel, on the 22nd of February, Mr. Charles Shaw in the chair; 
when the following report was unanimously adopted. 

“ Atthis twenty-fourth annual meeting of your company, the directors have 
more than ordinary satisfaction in presenting their report. The circumstances of 
the times have been eminently favourable for banking operations during the past 
year; a large increase in the returns, and of course of profits, being the natural 
consequence of the enhanced prices of all commodities; and the sound state 
of trade generally has operated to reduce the necessary deduction for bad debts 
toa minimum amount. Your directors will not venture to express any opi- 
nion on the prospects of business for the current year; but perhaps it is not 
too much to suppose that a state of active warfare (if that calamity occur) 
will materially interfere with the general prosperity which has prevailed during 
the past year. It is, therefore, perhaps only prudent on their part to warn 
you against making the past year a standard for the present, or even for some 
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future years. At the same time it is, however, both remarkable and encou- 
raging to mark how adverse conditions are often anticipated or counter- 
balanced by opportune occurrences ; such, for instance, as the gold discoveries 
in relation to the extending trade of the world, and especially in relation to 
the deficiencies of the late harvest in this country and in many parts of 
Europe. It is now seventeen years since, on an arrangement for enlarging 
the basis of your company, the proprietors at that time authorised the direc- 
tors to capitalise the whole reserve of undivided profits, in the full confidence 
that the future augmented and growing business would yield sufficient profits 
to enable you to make satisfactory divisions from year to year, and in due 
time, to form a substantial guarantee fund. In this confidence it is most 
satisfactory to your directors to state, that you and they have not been dis- 
appointed. And now, without further observations, your directors beg to 
state that, after making all necessary and prudent deductions, the net profits 
of the year 1853 amount to £44,758 6s. 2d. In September last a half-yearly 
dividend of ten shillings, or at the rate of 10 per cent. per annum, and a 
bonus of five shillings per share, were paid out of this fund; and your direc- 
tors now recommend you to declare a similar dividend and bonus, and to 
authorise the transfer of £14,043 5s. 3d. to the guarantee fund, which will 
still leave a balance of £715 Os. 11d. to be carried forward to the current 
year. Your directors further recommend you to sanction the transfer to the 
guarantee fund of £1,956 14s. 9d., the balance of profits remaining at the 
close of 1852, and of £4,000 previously written off to cover estimated doubt- 
ful debts, but not eventually required for that purpose, which will raise the 
guarantee fund to £100,000—a consummation on which your directors offer 
you their cordial congratulations. 

The dividend was declared, and the usual votes were passed. A presenta- 
tion of £500 to Mr. Beaumont, trom the fuuds of the bank, as a recognition 
of his services, was unanimously agreed to. 


Statement of Account. 


Amount of net profits for 1853 a “a -. £44,758 6 2 
September dividend of 10s. per share, 
or at the rate of 10 per cent. per 
annum on £200,000 .. -. £10,000 
Ditto, bonus of 5s. per share oe 5,000 
Dividend of 10s. per share, payable 
lst March next .. whe “a 10,000 
Bonus of 5s. per share, ditto ii 5,000 
Transfer to guarantee fund oe 14,043 


Balance to be carried forward ite 


Guarantee Fund. 
Amount of fund at the last report .. oe 
Transfer from the profits of 1853 oe a ee 
Ditto, of the surplus profits of 1852 .. ee oe 
Amount reserved for doubtful debts, but not required 
for that purpose ee ee ee ee 


ee 


Total of guarantee fund 
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THE ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED 
BANK. 


Tue first ordinary meeting of the shareholders of this bank was held on the 
27th of February, Mr. Charles Johnston in the chair, when the following re- 
port was adopted :— 

“ The directors have much satisfaction in submitting to the proprietors an 
outline of the proceedings they have adopted in the establishment of the bank. 
The entire number of shares were allotted in the first instance, and the deposit 
thereon duly paid. The appointment of properly qualified officers for the 
branches then occupied the serious consideration of the directors ; and they 
consider themselves fortunate in having secured the services of Mr. John A. 
Jackson, as inspector—a gentleman who, in addition to his great experience of 
Australian affairs, is, in the opinion of the directors, in all respects highly 
fitted for the office. The directors selected also, with great care, gentlemen of 
high character and good banking experience, for the offices of branch mana- 
gers, accountants, and tellers; and they have every reason to be satisfied that 
these appointments are such as have secured to the bank an effective colonial 
staff. The first call of £6 per share, which was necessary to complete one- 
half the capital, was made on the 8th of March, and the amount was received, 
with the exception of that due on 340 shares, which shares the directors de- 
clared to be forfeited, and they were accordingly suld. Of the deposit on these 
shares, the sum of £460 has been returned to the holders of the scrip, upon 
satisfactory representations being made accounting for the non-payment of 
the call. The deed of settlement, as approved at the Board of Trade, having 
been duly executed by the shareholders, and the requisite amount (one-half of 
the capital) paid, a certificate was issued by the Lords of the Treasury on the 
24th of June, immediately after which the bank commenced business in 
London, and instructions to the same effect were transmitted to the colonia. 
inspector. Upon the arrival of Mr. Jackson at Sydney, his first object was to 
secure premises, which he has succeeded in doing, in a very eligible situation, 
and on moderate terms; and he has also formed a local board, composed of 
gentlemen of high commercial credit and character. These arrangements 
having been made, it will be gratifying to the shareholders to be informed 
that the business of the bank in that city commenced on the 3rd of October, 
with the best prospects, and that, up to the latest advices received, its progress 
had been of the most encouraging nature. As soon as his presence in Sydney 
could be dispensed with, Mr. Jackson proceeded to Melbourne, for the pur- 
pose of making similar preparations for business in that city also; and his re- 
ports to the directors inform them of his having, after some delay, obtained 
for a short period suitable and well-situated premises for a banking-house, 
which, at a very moderate expense, were being adapted for the purpose ; that 
the other officers of the corporation had arrived there; and that he expected 
to be ready for opening the branch early in January. The directors have 
further to announce that they have formed a valuable connexion with several 
of the most influential banking and other establishments in the United King- 
dom, through whom a cunsiderable amount of business has already been 
transacted, with every prospect of a progressive increase. The directors sub- 
mit statements of the liabilities and assets of the bank, and of profit and loss 
for the half-year ending on the 31st December last. It will be seen that the 
net profit, after payment of all the current expenses of the half-year, is 
£1,295 5s. 9d., which sum the directors recommend should be carried to the 
profit and loss new account, for disposal the next half-year; and, with respect 
to the amount of the preliminary expenses, they recommend that £1,000 per 
annum should be charged to the debit of the profit and loss account, until the 
whole be extinguished. In conclusion, the directors have the greatest con- 
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fidence that entire success will attend the operations of the bank, and that the 
proprietors will receive an ample return for the investment of their capital. 


Statement of Account. 
LIABILITIES. 
To paid-up capital .. me ee 
Deposit on forfeited shares .. wis 
a carried to profit and loss account 


ASSETS. 

By loans on security, cash at bankers, &c. -» £153,923 
Branches at Sydney and Melbourne .. we 93,698 
Preliminary expenses :— 

London .. te .. £4,645 8 2 
Branches ms - 2508 0 0 


Furniture, &c., London office .. 
Bill and transfer stamps on hand 


— 
Cy wwe 


—— 
Isl oan 


Profit and Loss Account for the Half-year ending 31st December, 1853. 
To current expenses .. oe ee oe o. £2,167 19 1 
Balance .. oe an ee oe o- 1,295 5 9 


£3,463 4 10 


By balance breught down .. a 7 .. £3,463 4 10 


Before the report was finally adopted, a lengthened discussion took place 
on the prospect and management of the bank, and the great point that 
elicited remark was the large amount of salary claimed by the directors. It 
was also urged that the preliminary expenses had been excessive. 








Communications 
To the Editor of the Bankers’ Magazine, 


PRESENTMENT OF PROMISSORY NOTE ON DEMAND. 


Srr,—Supposing a promissory note to be drawn by A B, payable on de- 
mand, with interest, to C D, and by the latter handed to E F in exchange for 
its amount. 

What duty devolved on E F in respect of presentation for payment ? 

And how long does the responsibility of C D continue? 

In making advances, is it a safe and unquestionable mode of securing to 
E F the continued responsibility of A B and C D, though no demand for the 
sum advanced be made for a considerable time? 

Feb. 6, 1854. Query. 


[The answers to these questions depend upon the particular facts of the 
case, and must not be understood as true in em, 
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We think the promissory note may be taken against the indorser as a con- 
tinuing security, and that it will be valid, without presentment, for the term it 


may reasonably be supposed the security would be required. See Byles on 
Bilis, p. 154.] 





CHEQUES DRAWN BEYOND PROPER DISTANCE. 


S1r,-—The first article in your number for this month, on the case of 
Oppenheim’s bankruptcy, certainly discloses a grave peril to which bankers, 
and the commercial world generally, are exposed in regard to unstamped bills 
of exchange, purporting to be drawn abroad, but being in fact drawn in 
England. I think there is a much graver danger to which bankers are liable, 
though I believe, practically, little has been heard of it. 

Suppose a customer to have, on the 1st of January £5,000 to his credit. He 
makes a purchase of an estate, and travels beyond fifteen miles from the 
banking-house to attend the appointment to complete. He there pays his 
purchase-money (£5,000) by an unstamped cheque on the banker, who pays 
it to bearer, no doubt through a proper and respectable channel, without the 
slightest suspicion that the cheque was, under these circumstances, utterly void 
and invalid. 

After this, suppose the customer to become bankrupt, the assigness call on 
the bank to discharge themselves from the £5,000. Under bankruptcy ac- 
counts are examined strictly. The bankrupt admits, on inquiry before the 
commissioner, that this cheque was drawn and issued beyond the legal distance. 

What then is the position of the banker, there being a written document ? 
Can he give secondary evidence of any kind, to show that the customer had 
the benefit of the payment, or must the banker stand or fall upon the suffi- 
ciency or non-sufficiency of the check ? 

21st Feb., 1854. O. 





BANKERS’ CLERKS’ SALARIES. 


Srr,—As much has been said in your magazine lately respecting the sala- 
ries of bank clerks, I trust you will allow space for a few remarks on a subject 
so interesting to those concerned. I see that some advocate the subject being 
brought before an annual meeting of shareholders, with a view that a hasty 
resolution to raise salaries may prove advantageous to the clerks. This course 
is liable to much objection. The shareholders appoint directors to manage the 
bank; and, having done so, they ought to leave the matter in their hands. 
Besides, if during a time of bonus and increased dividend a generous enthu- 
siasm might lead a general meeting to a liberal advance of salaries, upon the 
same principle, a time of bad trade and reduced dividend might be thought a 
suitable opportunity for making a reduction equally precipitate and injudi- 
cious, This leads to the question that the clerks should share in the pros- 
perity of the bank ; which, if answered in the affirmative, will in fairness open 
the way for their partaking in its adversity. I by no means advocate a false 
economy—every one should be well paid in ag pone to his position and 
qualifications ; and, as a true friend of the clerk, I express the opinion that a 
fixed salary is preferable to one subject to the contingencies of trade and 
liable to continual fluctuation. By fixed salary, I do not mean that there 
should not be a proper advance of salary in proportion to services, but that 
the salary should not vibrate with the profits of the bank. 

I remain, sir, your obedient servant, 
20th February, 1854. A Constant READER. 
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MEMORANDUM OR RECEIPT. 


Srr,—The favour of your opinion in the next number of the Magazine, on 
the following case, will much oblige. 

The general practice and custom of the corn merchants and flour millers of 
this city and county is, to purchase by sample from the growers or farmers, 
and to receive and weigh the sundry and respective lots in their own stores, 
and to write off a crane ticket containing a copy of the number, name, weight. 
price and amount, which amount is paid over the counter to the proper party, 
together with the ticket, on which is marked the word “ Paid.” 

Query—is a ticket of such form subject to the penny stamp duty, bearing 
in mind that it is not the receiver but the payer of the money who issues it ; 
and that neither the date nor the name of the latter appears thereon, thereby 
rendering it a memorandum of mere calculation ? 

I am, sir, your obedient servant, 

Kilkenny, March 13th, 1854. A Corn MERCHANT. 


[We do not think the above document requires the penny receipt stamp.] 





NAME TO BE USED IN AN INDORSEMENT—BANK BOOK- 
KEEPING—BANK SECURITIES. 


Dear S1r,— Would you be kind enough to inform me in your forthcoming 
Magazine, if you consider it a regular indorsement when a woman, whose 
husband is dead or attainted signs her maiden name as A B C, when the 
draft is made payable to the order of Mrs. D E C, D E C being the name of 
her late husband? or must she describe herself as “ wife of the late D E C2” 
or if husband transported, “ wife of D E C transported?” or would it be a 
regular and legal indorsement for her to write “Mrs. DEC?” If not tres- 
passing too much on your valuable space, will you allow me to suggest, that a 
series of articles on bank bookkeeping and banking securities, would arouse 
deep interest in your most valuable Magazine. We have plenty of books on 
the laws relating to bills of exchange and banker’s cheques, but very few, if 
any, on the above two subjects; and I am told in answer to inquiries, that a 
knowledge of these subjects can only be acquired by long personal experience, 
If you could induce the chief accountants of our large banking establishments, 
both in London and in the provinces, to describe in detail the system of book- 
keeping for head office and branches adopted in these banks, (no injury would 
be done to any bank, as no name need be mentioned,) you would confer a 
great boon to banking officials generally. 

I remain, &c., 
February 22nd, 1854. A SuBSCRIBER AND CASHIER. 


[We think the woman should sign the name used in the draft; but if she 
has ceased to be known by that name, then she might add, “ commonly 
known as so and so.” The death or transportation of a husband does not 
give any right to change the woman’s name. At the same time, it may be 
observed, that in this country the law does not prohibit people from changing 
their names.] 





RECEIPT STAMP TO RECEIPTS INDORSED ON BILLS OF 
LADING. 


Sir,—In the course of my transactions with shippers, I find considerable 
diflerence of opinion to exist regarding the validity of receipts indorsed on 
bills of lading, acknowledging payment of the freight for the shipment speci- 
fied therein. Some consider that as bills of lading are stamped documents 
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which can be indorsed over by one party, payable to the order of another, 
they can claim the privileges of bills or drafts. Others, that from their being 
stamped, they may be classed with “ bonds, mortgages, or other securities,” 
as specified among the “exemptions” enumerated in the Appendix of the 
Official Explanations of the New Stamp Act; while others affirm that they 
claim this exemption by a special enactment, which, however, I have never 
seen, and have no idea when, or if ever, it was passed. Others, again, accept 
the indorsed discharge without the stamp being affixed, but with hesitation, 
while others again positively refuse it. Much doubt, you see, therefore pre- 
vails, These are questions which few commercial men, have the opportunity 
of certifying themselves upon ; would you therefore clear up this matter, and 
oblige 
Your obedient servant, 
Glasgow, March 14th, 1854. A SH1p-BROKER’s CLERK? 


P.S.—Along with the account of freight there is also included a charge for 
tonnage dues, payable here by the shipper to the River Trust, and which the 
broker collects. Supposing the indorsed receipt, without the affixed stamp, 
Sor the freight merely to be legal, would it cease to be so when this charge 
amounts to £2? 


[We are not aware of any special act exempting receipts on bills of lading 
from duty. We think a receipt indorsed on a bill of lading, for any money 
secured thereby, or therein expressed to be payable, is exempt from stamp 
duty, under the exemption contained in the general Stamp Act, in favour of 
receipts indorsed “on any instrument whatever duly stamped,” “ acknow- 
ledging the receipt of the consideration-money therein expressed, or the re- 
ceipt of any principal money, interest or anuuity thereby secured.”” Any 


charge not secured by the bill of lading, would require to be stamped. The 
only question which can arise, seems to us to be, whether all prior exemptions 
from receipt stamp duty are not repealed by the 16 and 17 Vict., cap. 59, 
and consequently whether exemptions from the receipt stamp duty are not 
confined now to those specially set forth in that act. This is a point of great 
importance we have not yet heard discussed; but it seems to us that it may 
be raised, and that it will be difficult to predict how it will be decided.] 





BANKERS’ ACCEPTANCES. 


Srr,—May I trouble you to inform me if it is not contrary to the custom 
of bankers (London or provincial) to accepts drafts drawn upon them at two 
months (or any other date) by parties keeping banking accounts with them ? 

Your obedient servant, 

February 23rd, 1854. re 

P.S.—May I look for an answer in your next number? 


[We believe it is the custom of one of the London Joint-Stock Banks to 
give bill or notes of the bank in return for deposits. We do not know 
whether this is what is meant in the question. Some of our readers may be able 
to answer the question, as regards their own experience. We think there can 
hardly be any custom of this sort referred to, although there may be special 
arrangements to that effect between bankers and their lection, | 





CHEQUE INDORSED TO PAY TO ORDER. 


Srr,—Will you favour a constant reader by an answer in your columns to 


the following question ?— 
. AB draws a cheque on his banker, as follows :—“ Pay C “_ bearer one 
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hundred pounds.” The cheque bears a draft stamp, and is indorsed by C D, 
“pay E F or order.” ; ; 
Is the banker authorised in paying the above without the indorsement 
of E F? 
I am, sir, your obedient servant, 
Cork, March 11th, 1854. Datcas. 


[We think the cheque requires E F’s indorsement. The point seems to be, 
whether a cheque once payable to bearer can be afterwards restrained by 
being made payable to order. It is not free from doubt. ] 








Potes of the Month. 


BurLpine SocietrEes.—We have never been inclined to regard with favour 
the numerous building societies introduced to public notice, because the plan 
upon which they have been based, viz., that of terminating within a fixed 
period, appeared fallacious. It is true, in one or two isolated cases successful 
results have been achieved, and these have been adopted as affording sound 
data respecting the principle sought to be developed. The majority of the 
terminable societies, as they are called, we fear, are not in a flourishing condi- 
tion; and unless the greatest discretion is displayed in the selection of proper- 
ties upon which advances are made, the management, satisfactory as it may 
be, will fail to realise the estimated profits. The great error committed in 
the original formation of these associations was the presumed advantages which 
could be derived from the employment of capital within a limited period in 
freehold and leasehold investments, the attraction of inordinate gains leading 
many to connect themselves with them before exercising due consideration. 
The consequence has been disappointment and loss in numerous cases, with 
limited returns in those where the subscribed amount has proved to be’secure. 
The permanent societies, on the other hand, are calculated to make steady 
progress. Avoiding the restrictions which their predecessors, greatly to their 
disadvantage, enforce, they accept business and transact it in the more reason- 
able manner of accommodating a borrower on terms nearer the market value 
of money, while the subscriber is content, if the advances be prudently made, 
to derive a higher interest than he could obtain through ordinary channels 
without any enhanced risk. The report of the Independent Permanent Build- 
ing Society clearly demonstrates that 6 per cent. can be paid as a dividend, 
and that, with diligent supervision, future prosperity is likely to be ensured. 


War wit Rvussia.—A deputation of Russian merchants, consisting of 
Messrs. Weguelin, Brandt, Margan, Mitchell, Tooke, Hill, Robinson, and 
Hodgson, waited on Lord Clarendon on the 20th of March, on the subject of 
the trade with Russia during the approaching war. In answer to their in- 
quiries, his Lordship stated that the Government are disposed to respect the 
persons and property of all Russian subjects residing as merchants in this 
country to the full extent promised by the Emperor of Russia towards British 
subjects, and that all necessary measures will be adopted to enable them to 
remain unmolested in the quiet prosecution of their business. With regard to 
licenses for special shipments during the war, it was stated that each case 
must be considered un its merits; but that the Government will do all in their 
power, after concert with their naval allies, to protect the bond fide property 
of British subjects in Russia. Finally, on the question as to the trade of 
neutral ports, his Lordship said that the desire is to avoid throwing any special 
obstacles in its way, and that certificates of origin will not be demanded. 
Produce shipped from the ports of Prussia, or any other friendly or neutral 
country, will consequently be considered primd facie as friendly cargo. 
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ALDERMAN THOMPSON, M.P.—The death of Alderman Thompson, the 
member for Westmoreland, has been announced. Mr. Thompson was a di- 
rector of the Bank of England, chairman of the St. Katharine Docks, and a 
director of the Globe Insurance Company, the Marine Insurance Company, 
the Blackwall Railway, and other important undertakings. He was also 
chairman of the Society of Merchants trading to the continent, president to 
Christ’s Hospital, and senior alderman of London. His real and personal 
estate is estimated at nearly £1,000,000. 








BANK MOVEMENTS. 


On Friday evening, the 10th of March, the directors, managers, and clerks 
of the London and Westminster Bank dined together at the London Tavern, 
in commemoration of the twentieth anniversary of the opening of that bank. 
It was stated that the bank had now 138 officers and fifteen directors, of whom 
six directors and five officers (including the general manager) were connected 
with the bank at its opening on the 10th of March, 1834; Henry Bosanquet, 
Esq., was in the chair, supported by Mr. Alderman Farncomb and Mr. Alder- 
man Salomons. — 

Ar a special general meeting of the London and County Bank, on the 16th 
March, the resolution adopted in 1841 for reducing the nominal capital of the 
company from £2,000,000 to £1,000,000, and the number of shares from 
40,000 to 20,000, was unanimously rescinded. 


Lonpon Joint-Stock BANK.—An extraordinary general meeting of the 
shareholders of this bank, held on the 16th March, in the board room of the 
establishment, Princes Street, Mansion House, Sir George Carroll, in the 
chair, Messrs. T. Tilson and W. Burrs were unanimously eleeted directors, in 
the room of Sir R. Jenkins and Mr. W. Shadbolt, deeeased. 


Tue British Colonial Bank and Loan Company have given notice that a 
return of £10 per share on the capital stock of the company is payable to the 
shareholders. 


Tue Bank of Australasia have just declared a half-yearly dividend of 24s. 
per share, being at the rate of 6 per cent. per annum, and also a bonus 
46s. per share, making together £3 10s. per share, free of income-tax. 


RapNorsHIRE Banx.—Mr. Thomas Jones, the manager of the Radnor- 
shire Bank, Presteign, died on the 17th of March, having occupied that | 
for nineteen years. His excellent conduct, both in public and private life, 
caused him to be universally respected. 


Tue Sydney banks have agreed to raise the rates of discount, which will in 
future be as follows :— Bills, three months and under, 4 per cent.; four months 
and under, 5 per cent.; above four months, 6 per cent. 


Tue proprietors of the Bank of New South Wales have agreed to transfer 
one-eighth more of the capital of the bank to the London share register. 


Tue Australian Joint-Stock Bank, at its half-yearly meeting, has declared 
a dividend of 4 per cent. 


Tue directors of the Commercial Bank of Sydney have declared a dividend 
for the half-year of 15 per cent., with £3,000 added to the reserve fund. 
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Ise or Wicut Savincs’ Banx.—Yelf, the fraudulent Isle of Wight 
actuary, died at the Millbank Penitentiary in the early part of March. 


Tue directors of the Union Bank of Liverpool have increased the income 
of their manager, Mr. Lister, from £2,000 to £2,500 per annum, in con- 
sideration of his valuable services. 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
MARCH, 1854. 


FInancrAaL affairs have at length encountered the depressing influence of the 
war question, and we appear to be now on the verge of most momentous 
changes. Discouraging as the aspect of business had been through the 
protracted negotiation respecting the dispute in the East, there was some 
reason to hope that, at the last moment, the Czar would have seen the 
necessity of coming to an arrangement to prevent the disastrous consequences 
of a collision with the European powers. It is evident, however, that he 
relies implicitly on his own resources ; and whatever these may be, there seems 
little prospect of adjusting differences without the intervention of arms. The 
publication of the secret and confidential correspondence has given quite a 
new phase to the Turkish question, and exhibits at once the determination of 
Russia to accomplish, if possible, her daring project. Owing to the apprehen- 
sions occasioned by the immediate commencement of hostilities, there has 
been quite a panic at the Stock Exchange; the simultaneous introduction of 
loans for France and Turkey assisting to heighten the excitement. 

Concurrently with the announcement of new loans, there has been a rapid 
increase in the demand for money, and the market rate has been maintained 
at about 5} per cent. for first class paper. Bills at lengthened periods are 
only negotiable on terms considerably in advance of this quotation, and the 
brokers exercise more than ordinary vigilance in their transactions. The late 
failures have caused some apprehensions respecting the general stability of 
credit, and it is thought that the present stringency may continue for several 
months. If the Bank directors do not advance the rate of discount (and 
there are many predictions in favour of such a course), no chance of any 
diminution at present exists. The drain of bullion, with the sudden augmen- 
tation in private securities, as exhibited by the recent bank returns, has pre- 
pared the public to experience some pressure, and it is to be hoped that they 
have adopted timely precautions. The bill brokers allow 4 per cent. for deposits, 
with a further 3 per cent. if the amount be placed with them for one month. 

The English funds have been affected to the extent of nearly 6 per cent. 
The sales have been continuous, the public showing a disposition to get 
out at any sacrifice. The quotation of Consols has progressively declined, 
with a few intermediate fluctuations, from 91§ to 853. Exchequer Bills have 
been influenced by the demand for money, and the issue of £1,750,000 
authorized on the introduction of the budget. Their value, which at the 
beginning of the month was 21s. pm., has declined to about par. 

The French loan, which has been brought under the authority of the govern- 
ment, is for 250,000,000 of francs, or £10,000,000 sterling, the subscriptions 
being taken in a 3 or 43 per cent. stock, at the option of the subscriber. The 
price for the 3 per cents. is fixed at 65 fr. 25¢., and for the 43 per cents. 
at 92 fr. 50 ¢.; the net prices, allowing for discount, being respectively 
63 fr. 50 c. and 89 fr. 80c. A tenth of the amount is to be paid on sub- 
scription, and the remainder is spread over fifteen monthly instalments; the 
tenders to be opened to all parties. When the loan was first announced, the 





Monetary Intelligence. 221 


scrip was quoted 1 to 14 pm., but the value has since receded, and it is now 
marked 3 discount to par. 

The Turkish loan has been taken by Messrs. Rothschild, who have issued 
the following notice, stating the terms and price at which the contract will 
be concluded. 

“Turkish loan, 6 per cent., in bonds for £2,727,400 stock, redeemable in 
15 years at par, by half-yearly drawings. 

“ Applications will be received by Messrs. N. M. Rothschild and Sons for 
this loan until Monday, the 27th inst. inclusive. 

“ The price is 85 per cent. 

lst instalment 15 per cent. on allotment. 
2nd ” 

3rd eS 7 « in monthly 
4th ye 7 ~ payments. 

5th pm 20 , 

“ Discount allowed at 5 per cent. per annum. The first dividend payable 
on the lst of October, 1854. 

“ New Court, St. Swithin’s Lane, March 24.” 

In the earlier transactions this scrip was marked at 3 pm., but the sub- 
sequent depression in other securities has caused a reaction to } to } pm. 

oreign securities have been greatly depreciated by extensive sales. Not 
one description alone has been affected—all have suffered. Even the most 
favourite classes, including Dutch and Danish, have steadily receded, and 
close at the lowest point of the month. The fluctuations in Russian have 
proved extremely violent, ranging, on some occasions, from 3 to 4 per cent. 
each day, while the actual fall is 13 per cent. At the latest moment they 
exhibit more steadiness, but no recovery from the late fall. Mexican, Spanish, 
and the speculative stocks have been generally operated in at a decline. 

Railway, colonial, bank, land, and assurance shares have been compromised 
more or less by this universal reaction. Whether dividends are favourable or un- 
favourable, whether prospects have been satisfactory or unsatisfactory, the 
result is the same—large sales for realization have taken place, which have 
swamped the markets. In first class railway shares and debentures the 
margin of loss, compared with quotations a month since, is considerable—in 
some instances varying between 6 and 9 per cent. 

The markets for Russian produce have been in an excited state throughout 
the month, but the great advance in prices has been during the last fortnight. 
Tallow and hemp are the special articles which have experienced the chief 
alteration, the former having improved to 69s, 6d. per cent., and the latter to 
£75 per ton. In colonial produce the tendency is to decline, the demand for 
money and limited- consumption occasioning an unfavourable influence. Salt- 
petre exhibits a further rise, purchases having again taken place on a con- 
siderable scale. 


Price on 
Highest. Lowest. Mar. 28. 


oe 918 852 86 to t 
.. 18s. to20s.pm.21s.pm. 2s. dis. 2dis.to2pm. 
FOREIGN STOCKS. 
Brazilian .. oe ee 98} 99 95 
Buenos Ayres ee oe 50 

Chilian ee ee ‘ 100 

Dutch aa ee . ] 52 

Mexican .. on ae 22} 
Peruvian, 43 percent. . 523 
Portuguese, 4 per cent. 32 
Russian ée ae ; 82 
Spanish ., os 34 


Consols_.. ee 
Exchequer Bills’ average 
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RAILWAY SHARES. 
oo i. Highest, 


Brighton .. e. os 97 99% 
Caledonian .. 7 en 56 564 
Eastern Counties .. a 13 exd. 133 exd. 
Great Northern... .. 933 exd. 94 exd. 
Great Western = oe Slexd. 81} exd. 
London and North Western 1023 exd. 102% ex d. 
Midland .. ze -» 62) exd. 623 exd. 
Lancashire and Yorkshire .. 684 6x3 
North Staffordshire ‘a 112 11g 
South Eastern ee ee 633 644 
South Western a ii 80 exd. 81 exd. 
York, Newcastle and Berwick 694 exd. 693 exd. 
York and North Midland .. 49} exd. 50 exd. 


Northern of France ae 29% 30 
East Indian a ee 22% 23 





THE STATE OF TRADE. 


Bustngss in the manufacturing districts is impeded through the imminent 
risk attending hostilities, and the disturbed position of the labour, market 
resulting from strikes. The proceedings at Preston are calculated to excite 
further animosity between the operatives and their employers, and delay for 
some time an adjustment of differences. Orders for Australia have latterly 
greatly diminished, the over-stocked condition, both of Sydney and Melbourne, 
ehecking exports. 





THE CORN TRADE, 
Tue Gazette returns for England and Wales have been— 
Corresponding 


Week Wheat. Weekly Six Weeks’ Six Weeks 
ended Qrs. sold. Average. Average. uty. Last Year. 
1854, . & d 


s. d. 8 » a, s d. 
Feb. 25...... 55,662 .. 78 5 .. 81 6 .. 45 5 
March 4...... 61,890 .. 78 3 .. 8010 .. -- 45 5 
os EReceees GB . 2 6. OBS .. 45 5 
« 53,24 .. 79 2... 79 & .. 45 3 
The importations since the harvest of 1853 have been :— 
Wheat. Other Grain. Total. 


Qrs. Qrs. Qrs. 
Thirty weeks ended 15th Feb. 1854.... 3,389,308 2,107,932 5,497,240 
Four weeks ended 15th March, 1854... 384,866 194,678 579,544 





3,774,174 2,302,610 6,076,784 

And the weekly averages have been— 
Thirty weeks ended 15th Feb., 1854..., 113,000 70,000 183,000 
Four weeks ended 15th March, 1854.... 96,000 48,000 144,000 





Less.. 17,000 22,000 39,000 

The grain trade has been inactive from the commencement of the month, 
the favourable condition of the weather preventing speculatjve purchases. 
Subsequently increased arrivals, particularly from America and the North of 
Europe, caused a pressure of sales, and quotations have, on the average, receded 
from 3s. to 5s. per quarter. The accounts from the provinces are extremely 
eneouraging, the. prospects af the early crops exceeding the most sanguine 
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expectations. It is thought in some quarters that the highest point of the 
market has been attained, but others profess to believe that a reaction may 
yet take place in favour of holders, the contingencies of war being an import- 
ant consideration. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 
From Feb. 24th to March 7th ico { Mada 5 ele aes coe £40,097 11 


: i ae 7;458 19 
SIVE secoes ereeee erereeeree wears Bombay ASE Nil. 


From March 8th to March 23rd inelu- { Bengal.......... 179,817 1 


“100 


sive ae 18,693 7 
sere eeserereeeeeeereeeseee Bombay ........ 1,025 17 


7 
7 
0 
£247,092 17 0 








MONTHLY CHRONOLOGY. 


March 6th.—The Chancellor of the Exchequer introduces the Budget, and 
proposes to increase the property and income-tax, and to issue £1,750,000 
Exchequer Bills. 

March 7th.—Dinner at the Reform Club to Sir Charles Napier, on his ap- 
pointment to the command of the Baltic fleet. 

March 7th.— Failure of Messrs. Dickson and Co., in the Australian trade, at 
Glasgow. 

March 10th.—Departure of the Baltic fleet from Spithead. 

March 10th.—Death of Mr. Alderman Thompson. 

March 11th.—The announcement of the French loan of £10,000,000. 

March 15th.—Failure of Mr. Thomas McGregor, and Messrs. Warwick, 
Harrison, and Co., London warehousemen. 

March 15th.—Failure of Gladstone, Bond, and Co., brokers, at Manchester. 

March 18th.—Arrival of the Baltic fleet in Wingo Sound. 

March 20th.—Failure of Messrs. Benjamin Elkin and Sons, in the Australian 
trade. 

March 20th.—Publication of the secret and confidential correspondence be- 
tween England and Russia. 

‘ March 24th.—Failure of Messrs. Monteaux, London and Paris exchange 
rokers. 

March 24th.—Introduction of the Turkish loan through Messrs. Rothschild. 
. March 25th.—Failure of Messrs. M@ller and Burroughs, London exchange 

rokers. 

March 25th.—Intelligence received of the refusal of the Emperor of Russia 
to make any reply to the ultimatum addressed to him by the English and 
French Governments. 








NOTICES TO CORRESPONDENTS. 

We are still in arrear with two or three interesting contributions. All letters, except they 
involve important questions, should be sent at the latest by the 20th of the month. 
X.Y. Z. and A. BN. will understand, under these circumstances, the reason for post- 
poning their communications. 

A Bank Manacer (Chatham.)—The subject alluded to is not yet exhausted, and the 
papers will shortly be resumed. 

R.S. T.—The popularity of these associations is for the present very great, but we fear 
they will so rapidly increase that their utility may be interfered with. 

Veriras.—We are perfectly cognizant of the facts mentioned, although at present we 
scarcely consider ourselves justified in giving them publicity. 
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Bank of England Wieeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as to:!sws, 
ISSUE DEPARTMENT. 


1854. 1854. 1854. 1854. 
Feb. 25th. | Mar. 4th. | Mar. 11th. | Mar, 28th. 








; Fs rd rf é 
Notesissued.........++eeeee++| 29,515,460 | 29,157,670 | 28,641,070 | 28,062,515 








Government debt eoees eeeeceees 11,015,100 | 11,015,100 | 11,015,100) 11,015,100 
2,984,900 2,984,900 2,984,900) 2,984,900 
15,515,460 | 15,157,670 | 14,641,070) 14,062,515 





29,515,460 | 29,157,670 | 28,641,070} 28,062,515 











BANKING DEPARTMENT. 


1854. 1854. 1854. 1854. 
Feb. 25th. | Mar. 4th. | Mar. 11th. Mar. 18th. 








z£ 4 4 | 4 
14,553,000 14,553,000] 14,553,000 14,553,000 
3,383,249 | 3,713,915] 3,718,228 | 3,730,877 
Public deposits (including Ex- | 
chequer, Savings’ Banks, Com- | 
missioners of National Debt, 
and Dividend Accounts) .... 2,722,345 2,741,85}| 2,899,597 | 3,678,817 
Other deposits e 11,830,574 11,244,639) 10,887,396 11,305,383 
Seven day and other bills .. 1,102,638 1,090,924) 1,126,432 | 1,128,507 





33,591,806 | 33,344,329 33,184,653 | 34,396,584 








Government securities (including 

Dead Weight Annuity) 11,757,704 | 13,751,555] 11,747,728 | 11,844,700 
— securities .......++s++++| 13,247,442 | 13,241,821) 13,054,655 14,512,395 
Note: 7,815,955 | 7,599,720) 7,626,655 | 7,278,665 
Gold oak silver coin cocccecese 770,705 751,233 755,615 760,324 





33,591,806 | 33,344,329) 33,184,653 | 34,396,584 


The Erchanges. 


. 24th. Mar. 3rd. 




















Amsterdam, short .. 163 11 133 
Ditto 3months.. 11 153 
Rotterdam, ditto .. 11 153 
Antwerp, ditto .. 22. 25 20 
Brussels, ditto...... 
Hamburgh, ditto.... 
Paris, short ........ 
Paris, 3 months .... 
Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto........ 
Trieste, ditto. . e 
Petersburgh, ditto 
Madrid, ditto . 
Cadiz, ditto eco 
Leghorn, ditto . 
Genoa, ditto... 
Naples, ditto... 
Palermo, ditto ..... 
Messina, ditto ...... 
Lisbon, 60 days’ date 
Oporto, ditto ...... 
Rio Janeiro, ditto .. 














PRICES OF BULLION. 
Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce. 
(Standard)........} #&317 9 £317 9 #317 9 
New Dollars........ 000 000 000 
Silver in Bars (Stand.) 000 000 000 


Bankers’ Magazine Appendix.—April, 1854. 








Pursuant to the Act 7 & 8 Victoria, c. 32; 


Bankers’ Wheeklp Circulation Returns, 


PRIVATE BANKS. 


extracted from the LonDoN GaZzETTES. 





| 
Authorised|| 


NAME OF BANK. Issue. |} 


AVERAGE AMOUNT. 





Jan. 28. | 


Feb. 4. 


Feb. 11. 





COI anPwr = 


=) 


4 Boston Bank—Gartit and Co....... 


Aylsham Bank 

Aylesbury Old Bank 

Baldock and Biggleswade Bank ...|| 37,223 | 
Barnstaple Bank 17,182) 
Basingstoke and Odiham Bank ... 24,730 | 
Bedford Bank 34,218 | 
Bewdley Bank | 18,597 || 
Bicester and Oxfordshire Bank ...|| 27,090|| 
BirminghamBank—Attwoods&Co.|| 23,695 | 
Birmingham and Warwickshire Bk.) 18,132 ] 
Blandford Bank 9,723 || 
75,069 || 


| 


Boston Bank—Gee and Co | 15, 161| 
Bridgewater Bank 10,028 | 
Bristol Bank | 48,277 | 


Broseley and Bridgenorth Bank ...| 26,717 || 
Buckingham Bank | 29,557 
Bury and Suffolk Bank | 82,362 || 
Banbury Bank | 435457 || 
Banbury Old Bank ........ pcncianaes | 55153 | 
Bath City Bank 4,572 
Bedfordshire Leighton Buzzard Bi | 36,829 
Birmingham Bk.—Taylor & Lloyds | 38,816 | 
Bradford Old Bank 12,676 || 
Brecon Uld Bank ............ccscsseee | 68,271 
Brighton Union Bank 335794 || 
Burlington and Driffield Bank | 12,745 
Bury St. Edmund’s Bank | 3,201 | 
Cambridge Bk.—Mortlock & Co.|| 25,744|| 
Cambridge : and Cambridgeshire Bk. 49,916 || 
Canterbury Bank 33,671 || 
Carmarthen Bank .. || 3 597 || 


5 Chertsey Bank .........sess000 34436 | ! 


Colchester Bank 25,082 
Colchester and Essex Bank... 48,704 | \ 
Cornish Shae & Co. ...|| 49,869 || 
Coventry Bank 12,045 | | 
City Bank, Exeter | 21,527] 
Craven Bank—Alcocks & Co. ...! 77,154| 
Cardiff Bank .. ° || 7,001 | 
Chepstow Old Bank || 95387 i 
Derby Bank—Messrs. Evans |, 13,332]! 


5 Derby Bank—Smith and Co. || 41,304 || 


Derby Old Bank || 27,237 } 
Devizes and Wiltshire Bank | 20,674 | 

Diss Bank 10,657 || 

Doncaster Bank and Retford Bank| Meee | 

Darlington 


eo enetecocsnesene wal, 8 6,218 |! 
\& 


£ 

| 12,714 
| 10,484 
45543 


| 32,850 


26,940 
9947 
19,624 
345321 
12,400 
155474 
24, 166 
10,636 
8,904 
67,501 
145459 
6,318 
38,875 
13,734 
21,009 
76,765 
373997 
25,699 
4,088 
35993 
372139 
11,540 
61,899 
275434 
11,777 
2,240 
18,159 
45,648 
32,758 
24,127 
35276 
18,613 
33,870 
48,134 
72445 
20,335 
72,294 
6,038 
8,617 
13,400 
38,228 
27,594 
9,612 
10,043 
74, 388 
| 82,613 








£ 

13,628 
95965 
4,518 
32,496 
275294 
95743 
19,681 
33,665 
12,418 
14,326 
235444 
10,409 
8,361 
67,200 
14,578 
6,570 
38,813 
18,531 
21,795 
75> 349 
35,892 
24,565 
3,897 
353965 
37,051 
11,426 
59,322 
28,708 
11,937 
2,080 
18,556 
44,440 
35,265 
22,707 
3440 
17,505 
31,978 
48,235 
7,298 
20, 608 
70,158 
5,709 
8,700 
12,792 
37,636 
27,063 
9,312 
10,494 
75°74 
82,895 





£ 
12,082 
10,455 
4,559 
30,820 
27,401 
9,832 


19,753 


32,859 


12,438 | 


14,920 
23,738 
10,039 
8,548 
655273 
14,777 
6,566 
38,015 
18, 788 
21,040 
725550 
345392 
24, 689 
3,287 
37,057 
37,689 
11,591 
62,834 
27,373 
11,963 
2,108 
17,302 
44,278 
32,740 
22,232 
3,180 
16,798 
31,270 
49,635 
6,881 
21,451 
70,183 
6,352 
8,944 
12,701 
375418 
26,966 
9,000 
10,158 
74775 
84,494 





£ 

12,374 
10,025 
4524 
30,070 
27,868 
10, 395 
19,337 
33,030 
13,016 
14,728 
235324 
10,185 
8,275 
64,001 
13,463 
6,124 
37504 
18,839 
21,137 
70,349 
345 367 
25,368 
32462 
342709 
36,620 
11,465 
61,154 
26,294 
12,013 
2,303 
17,236 
44,438 
29,664 
225043 
2,849 
16,447 
30,375 
48,214 
6,445 
21,502 


| 71,398 


6,073 
8,694 
12,603 
38,720 
26,628 
9,460 
10,081 
742359 
87,793 
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WEEKLY RETURNS OF BANKS 





OF ISSUE. 





NAME OF BANK. 





Authorised 
Issue. 





AVERAGE AMOUNT. 








Feb. 4. 


Feb. 11, 








51 Devonport Bank | 


eeeeeeeseseeseeseeses 


52 Dorchester Old Bank ..............- 
53 East Cornwall Bk.—Robins & Co. 
54 East Riding Bank—Bower & Co. 
55 Essex Bk. & Bishops Stortford Bk. | 
60 TN Rise cccsccseccevasescsenese os 
57 Fakenham Bank .............0.cee00s 
58 Faringdon Bk. & Bk. of Wantage| 
59 Farnham Bank...........ssseesseeees| i 
60 Faversham Bank .. 
61 Godalming Bank 
62 Guildford Bank 
63 Grantham Bank—Hardy and Co.| 
64 Hastings Old Bank ...............0+. 
65 Hereford City and County Bank. 
66 Hertford and Ware Bank ......... 
67 Hull & Kingston-upon-Hull Bank 
68 Huntingdon Town & County Bank) 
69 Harwich Bank 
70 Hemel Hempstead Bank............ 
71 Hertfordshire, Hitchin Bank ...... } 
72 Hereford, Ross, & Archenfield Bk. 
Ce |) ee 
74 Ipswich & Needham Market Bank! 
75 Kentish Bank—Mercer & Co. ...| 
76 Kington and Radnorshire Bank.. 
77 Knighton PE Sikinersnnnctanioneen 
78 Knaresborough Old Bank .. 
CD, eee 
80 Kettering Bank  ............0.sc0000- 
81 Lane End Staffordshire Bank ...| 
82 Leeds Bank . eoguabussotscess 
83 Leeds Union Bank .. snenienbenbenteebie 
84 Leicester Bank....... pineal 
85 Lewes Old Bank 
86 Lichfield Bank 
87 Lincoln Bank 
88 Llandovery Bank & Llandilo Bank| 
89 Loughborough Bank 

90 Lymington Bank..............s0+s0«+ | 
gt Lynn Regis and LincolnshireBank| 
92 Lynn Regis and Norfolk Bank ...| 
93 Macclesfield Bank 
94 Manningtree Bank ...........ss000+ | 
95 Merionethshire Bank ............+++| 
96 Miners’ Bank ........cccccccscccccees 
97 Monmouthshire Agricultural and 











Se ececceceeeseseesess 
eee cerecessceesescesess 


ee eee eee eeecereseeeseses 














Commercial Bank ...........++++ \ 
98 Monmouth Old Bank .............++ i 
99 Newark Bank .............ecsccsecees \\ 
100 Newark and Sleaford Bank ...... | 
101 Newbury Bank............. psdessooess 


102 Newmarket Bank............--se00+++ | 
103 Norwich Crown Bank and Norfolk) 

and Suffolk Bank ...........+++. 
104 Norwich and Norfolk Bank ...... 
105 ae and NAH 


‘ 














£ | 
10,664 || 10,015 
48,807 || 49,507 
112,280 | 104,678 
539392 | 532039 
69,637 || 452015 
37,894] 28,069 
| 24293 | 21,146 
8,977|| 7,021 
14,202 | 12,438 
6,681 || 6,139 
6,322|| 5,049 
14,524|| 6335 
30,372 || 28,176 
38,038 |) 36,792 
22,364|| 17,843 
|| 23,635 || 22480 
19,979 || 185724 
56,591 || 48,709 
5,778 5,624 
23,842 24,817 
38,764 || 36,595 
27,625 || 22,650 
21,901 || 20,886 
80,699 || 645899 
19,895 |, 16,720 
|| 26,050 | 25,079 
9,090 || 9o1Tl 
|) 21,825 | 21,241 
| 44,663 || 379145 
9,192 9,520 
5,624 5,040 
53,357 || 532086 
37,459 || 379220 
32,322 || 29,272 
44,836 || 332799 
22,786 | 12,705 
100,342 || 88,975 
32,945 16,216 
7,359 || 72693 
5,038 || 3,892 
42,817 || 39,167 
13,917 | 11,600 
15,760 || 14,900 
7,692\| 3>42 
10,906 || 7,221 
|| 18,688 |] 17.449 
29,335|| 48,155 
16,385 }| 14,040 
28,788 283375 
51,615 || 50.975 
36,787 21,990 
23,098 || 17,933 
|} 49,671 48,220 
755372 || 722282 
10,866 || 9,310 














£ 
10,130 
495438 
103,764 
54,044 
435995 
27,720 
21,409 
7,126 
12,861 
6,080 
4,941 
6,310 
27,128 


36,222 | 


17,937 
20,900 
19,418 
48,835 
2277 
23,760 
36,072 
23,188 
20,928 
63,895 
15,841 
26,059 
9,115 
20,959 
38,969 
8,778 
497° 
53,068 
36,975 
29,906 
32,957 
12,406 
87,719 
14,973 
7,685 
4,211 
38,464 
10,286 
15,495 
3376 
6,434 
16,5c0 


28,889 
15,066 
253944 
50,215 
20,785 
17,231 


48,560 
725273 


9,298 





| 


) 





£ 
9,569 
47,474 
100,713 
51,605 
445395 
27,035 
20,979 
7326 


6,399 
16,474 


28, 366 
16,100 
26, 394 
48,816 
20,085 
17,312 


47,361 
71,692 


95158 









10,138 
48, 369 
98,962 
51,88 
45,785 
27,772 
20,621 
7,005 
12,788 
5895 
6,914 
6,515 
25,238 
34,18¢ 
18,273 
20,590 
20,859 
47,3¢2 
55259 
23,108 
353279 
24,690 
21,013 
62,040 
14,535 
26,038 
8,770 
20,279 
47,095 
8,295 
5,380 
532467 
373774 
29,224 
325399 
11,983 
87,324 
15,443 
6,588 
41564 
36,603 
9,957 
16,024 
2,860 
6,743 
17,501 


28, 306 
15,824 
26,848 
47,481 
195439 
16,923 


47,910 
69,519 


8,843 


WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 





NAME OF BANK. | 





Feb. 4. 


Feb. 11. 








106 Nuneaton Bank ......... we 

107 Naval Bank, Plymouth 

108 NewSarum Bk.—Everett & Smith| 

109 Nottingham Bank 

110 Oswestry Bank 

111 Oxford Old Bank.. 

112 Old Bank, Tonbridge .. 

313 Oxfordshire Witney Bank 

114 Pease’s Old Bank, Hull . 

115 Penzance Bank 

116 Peterborough Bank—Yorke & Gol 

117 Pembrokeshire Bank | 

118 Reading Bank—Simmonds & Co. | 

119 Reading Bk.—Stephens & Blandy 

120 Richmond Bank, Richmond 

121 Rochdale Bank 

122 Rochester, ~ ovmmnated & Strood Bk. 

123 Royston Bank .....scccccceesseeeeees 

124 Rugby Bank.......ss00.: paiesewnnneniee 

125 Rye Bank 

126 Ross Old Bank, Herefordshire ... 

127 Saffron Walden & North Essex Bk. 

128 Salop Bank 

129 Scarborough Old Bank 

130 Shrewsbury Old Bank 

131 Sittingbourne and Milton Bank.. 

132 Southampton Town & County Bk. 

133 Southwell Bank 

134 Southampton and Hampshire Bk. 

135 Stone Bank 

136 Stafford Old Bank 

137 Stamford and Rutland Bank 

138 Shrewsbury and Welsh Pool Bank 

139 Taunton Bank ..........cececeeeseeees 

140 Tavistock Bank . 

141 Thornbury Bank.. 

142 Tiverton and Devonshire Bank .. 

143 Thrapstone and Kettering Bank.. 

144 Tring Bank and Chesham Bank.. 

145 Towcester Old Bank 

146 Town and County of Poole Bk. 
aud Riugwood and Poole Bk. 

147 Union Bank, Cornwall 

148 Uxbridge Old Bank 

149 Wallingford Bank . 

150 Warwic« and Warwickshire Bank 

151 Wellington Bank, Somerset 

152 West Riding Bank .. 

153 Whitby Old Bank 

154 Winchester, Alresford & Alton Bk. 

1s5 Winchester and Hampshire Bank 

156 Weymouth Old Bank 

157 Wirksworth and Derbyshire Bk. 


158 Wisbeach and Lincolnshire Bank)| 5 


159 Wiveliscombe Bank 
160 Wolverhampton Bk.—Goodricke | 

and Co. socscccoccosocsces 
161 Worcester Bank .......cseversseseee 























£ 

3,461 
25,890 
13,871 
39,557 
10,340 
341486 
10,335 
9553 
47,265 
10,395 
95315 
13,165 
30,588 
31,374 
6,410 
5376 
9,156 
14,430 
11,887 
155375 
3,986 
34379 
15,953 
24575 
41,753 
2,507 
15,022 
12,219 
3,921 
385 
12,230 
29,154 
21,640 
26,118 
10,922 
6,555 
9,742 
12,076 
12,881 
8,665 


10, 602 
11,681 
15,005 
8,995 
255257 
35243 
49,533 
14, 166 
20,426 
5,117 
16,755 
38,225 
49241 
72200 


13,062 
8,659 





£ 

35738 
25,958 
13,128 
31,218 
9,840 
33430 
9,815 
9754 
47,024 
10,840 
8,957 
12,656 
29,486 
30,021 
6,739 
5,338 
8,525 
14,894 
11,675 
14,822 
42346 
33,128 
155730 
24,521 
43,290 
2,474 
14,748 
12,254 
3,864 
385 
12,283 
27,894 
22,660 
25,904 
11,677 
6,840 
9,388 
11,273 
12,551 
8,223 


10, 267 
13,604 
15,051 
8,923 
24439 
35415 
46,017 
14,210 
20,453 
42770 
17,699 
36,847 
48,527 
79314 


11,984 
8,430 





13,344 
9,260 
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WEEKLY RETURNS. OF BANKS OF ISSUE. 





Pcitcainalll AVERAGE AMOUNT. 


NAME OF BANK, Issue. | 








Jan. 28. Feb. 4. Feb. 11. 





z | « £ £ 
162 Worcester Old Bank .. +++ | 87,448 || 69,142 | 76,923 | 68,611 
163 Worcestershire Bank 14,309 || 9,509 | 10,124 | 9,640 
164 Wolverhampton Bank—R. & W. | 
ryer 11,867 || 12,135 | 11,226 | 11,376 
165 Yarmouth and Suffolk Bank 53,060!) 48,973 | 48,332 | 44,967 
166 Yarmouth, Norfolk, & Suffolk Bk.| 13,229 || 12,674 | 12,014 | 11,615 
ea -| 46,387|| 46,228 | 46,367 | 46,132 





| 
| 
| 
| 
| 
| 














JOINT STOCK BANES. 


1 Bank of Westmoreland....... ssseseee|| 12,225]! 8,975 | 9,396 | 10,161 

2 Barnsley Banking Company l} 9,563|| 9,489 | 9,166} 9,135 

3 Bradford Banking Company 49,292|1 48,942 | 49,722 | 49,043 

4 Bilston District Banking Company)| 9,418|| 7,585 | 8,351 | 8,314 
5 Bank of Whitehaven 32,681 |} 32,089 | 32,283 | 30,960 

6 Bradford Commercial Banking ‘Co. 20,084|} 20,245 | 19,699 | 19,763 

7 Burton, Uttoxeter, and Staffordshire! 

Union Bank 60,701 || 58,210 | 56,220 | 55,400 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421 |] 10,380 | 10,599 | 9,957 

9g Cumberland Union Banking Co....|| 35,395 || 34,075 | 36,148 | 34,769 

10 Cheltenham & Glo’stershire Bk. Co.|| 12,786 || 10,120 | 10,513 | 10,485 
11 Coventry and Warwickshire Bk. Co.|| 28,734|| 23,418 | 23,287 | 23,945 
12 Coventry Union Banking Company]| 16,251)! 15,367 | 14,663 | 14,175 
13 County of Gloucester Banking Co.|| 144,352 ||109,828 |112,079 |111, 389 
14 Carlisle & Cumberland BankingCo. | 25,610]} 23,617 | 25,840 | 26,579 
15 Carlisle City and District Bank . 19,972|| 19,815 | 20,128 | 20,163 
16 Dudley & West Bromwich Bk. Co. 37,696 || 37,589 | 38,212 | 36,296 
17 Derby and Derbyshire Banking Co.|| ~0,093|| 20,676 | 19,421 | 19,393 
18 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 20,068 | 19,445 | 21,291 
19 East of England Bank 25,025 || 21,900 | 23,077 | 23,408 
20 Gloucestershire Banking Company}||155,920||154,534 |155,274 |149,041 
21 Halifax Joint Stock Bank....... eveee|| 18,534] 18,561 | 18,413 | 18,735 
22 Huddersfield Banking Company...|| 37,354|| 34,861 | 33,637 | 32,085 
23 Hull Banking Company 29,333 || 27,909 | 26,923 | 26,581 
24 Halifax Commercial Banking Co...|| 13,733|] 14,125 | 13,900 | 13,314 
i i 44137 || 44304 | 42,248 | 41,567 

26 Helston Banking Company 1,503|| 1,508 | 1,607 | 15494 
27 Herefordshire Banking Company..|| 25,047 || 17,278 | 17,805 | 18,380 
28 Knaresborough aud Claro Bk. Co.|| 28,059|| 28,083 | 26,995 | 27,150 
29 Kingsbridge Joint Stock Bank....|| 3,952|| 3,520) 3,440] 3,572 
30 Lancaster Banking Company 64,311]| 57,563 | 60,252 | 63,268 
31 Leeds Banking Company 23,076|| 23,999 | 23,870 | 23,855 
32 Leicestershire Banking Company...|| 86,060|] 76,958 | 74,150 | 71,092 
33 Lincoln and Lindsey Banking Co..|| 5§1,620|| 52,751 | 52,232 | 47,870 
34 Leamington Priors and Warwick- 
shire Bank . seseseeseee|] 135875|| 11,688 | 12,055 | 12,355 

25 Ludlow and Tenbury ‘Bank-......... 10,215} 10,195 | 10,210 | 9,841 


ee Sk Ml. Di il 



































WEEKLY RETURNS OF BANKS OF ISSUE, 





Authorised AVERAGE AMOUNT. 
Issue. 
| Jan. 23, Feb. 4. | Feb. 11. 


NAME OF BANE. 








| £ £ £ z 

Moore & Robinson’s Notts. Bank...) 35,813 || 34,539 | 33,848 | 34,687 
Noitingham and Notts. BankingCo.|| 29,477|| 28,291 | 28,117 | 28,606 
National Provincial Bk. of England)'442,371 |'418,942 |403,398 |404,076 
North Wilts Banking Company ...|| 63,939/| 46,990 | 46,815 | 44,504 
Northamptonshire Union Bank ...|! 84,356|| 73,787 | 72,015 | 71,354 
Northamptonshire Banking Co. ...|| 26,401|| 25,237 | 24,788 | 24,415 
North and South Wales Bank | 63.951 || 38,009 | 36,733 | 37,018 
Pare’s Leicestershire Banking Co...|| 59,300|| 51,037 | 50,636 | 50,597 
Saddleworth Banking Company we] 8,122|| 2, 259 25373 | 2,590 
Shefiield Banking Company \ 35,843 || 34,572 | 34,205 | 35,618 
Stamford, Spalding & BostonBk.Co.)| 55.721|| 51,121 | 49,161 | 46,495 
Stuckey’s Banking Company ||356,976|'357,500 |354,933 |350.297 
Shropshire Banking Company......|| 51|| 42,590 | 45,426 | 46,992 
Stourbridge and Kidderminster Bk.) 30|| 57,054 | 56,366 | 55,755 
Sheffield and Hallamshire Bank ...|| 23,5 22,485 | 23,550 | 24,286 
Sheffield & Rotherham Jt. Stock Bk.| | 52,661 | 51,238 | 52,755 
Swaledale and Wensleydale Bank..|| 54,372|| 50,270 | 49,107 | 47,705 
Storey and Thomas’s Bank 714|| 9,447 | 953441 9,874 
Wolverhampton & Staffordsh. Bk..|| 35,; || 32,386 | 32,035 | 36,845 
Wakefield and Barnsley Union Bk. || | 13,184 | 13,469 | 13,320 
Whitehaven Joint Stock Bank ...| 27,877 | 30,319 | 30,170 
Warwick and Leamington Bk. Co.)| | 31,467 | 32,546 | 33,831 
West of England and South Wales | | 
District Bank || 83,525|| 77,904 | 76,918 | 78,893 

Wilts & Dorset Banking Company|| 76,162 || 69,268 | 68,093 | 70,652 
West Riding Union Banking Co....}| 34,029 || 34,256 | 32,830 | 31,439 

61 Whitchurch and Ellesmere Bk. Co.|| 7,475|| 4,535 | 45479 | 4,136 
62 Worcester City and County Bk.Co.|| 6,848|| 4,862 5,538 | 5,375 
63 York Union Banking Company ...|} 71,240|| 66,779 | 67,241 | 69,967 
64 York City and County Banking Co.|| 94,695 | 92,046 | 91,096 | 90,503 


65 Yorkshire Banking Company 122,532 ||t15,815 |120,808 |125,850 

















Summarp of the abobe Returns. 


FixedIssues.| Jan. 28. Feb. 4. Feb. 11, Feb. 18. 
£ £ £ £ 


167 Private Banks ......| 4,616,609 | 3,942,131 | 3,919,252 | 3,880,147 | 3,842,268 
65 Joint Stock Banks ..| 3,325,857 | 3:077,395 | 3,058,583 | 3,053,431 | 3,044,426 


232 Totals......| 7.942.466 | 7,019,526 | 6,977,835 | 6,933,578 | 6,886,604 
— i | i 
Average Weekly Circulation of these Banks for the month ending February 18th :— 


Private Banks... .0o0 0 c0cc cc cece cece cc cs 000s cc cece cc 00h 3s895,950 
Joint Stock Banks .....ccccccsccccccccccccccccsssseses 3,058,459 














Average Weekly Circulation of Private and Joint Stock Banks 
ending a8 AbOVE 2. 0000 cece ce cccc cess cece cece ce ce ce 00 65954,409 
Ona comparison of the above with the Returns for the Month ending 21st January 
last, it shows— 
A decrease in the Notes of Private Banks, of.. .........+00+. £17,931 
A decrease in the Notes of Joint Stock Banks, of ............ 23,022 


-—— 


Total decrease on the Month... .eseesesee £40,953 





CIRCULATION RETURNS, 


And as compared with the Month ending 19th February, 1853, it shows— 
An increase in the Notes of Private Banks, of.......... e0e0e: £165,245 
An increase in the Notes of Joint Stock Banks, of .......... 87,377 


Total increase, as compared with the same period of last year .. £252,622 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 


The Private Banks are Jelow their fixed issues ............ £720,659 
The Joint Stock Banks are below their fixed issues ........ 267,398 


Total BELow the fixed issues,......... £988,057 








trish and Scotch Cirrulation Returns. 


Average Circulation, and Coin held by the In1sH and Scorcn Banks during the 
four weeks ending Saturday, the 18th day of February, 1854. 


IRISH BANES, 
Average 


Average Circulation during Four Weeks, Amount of 
ending as above, Gold & Silver 
NAME OF BANK. Authorised Coin held 
Circulation. £5 and Under 25 Lamy a 
nder £5. eeks endin: 
upwards. Total. seakeus. s 











£ £ £ £ £ 

Bank of Ireland............+.|| 35738,428 ||1,889, 700 |1, 336,200 13,225,900 | 779,067 
Provincial Bank of Ireland|| 927,667 353,263 689,019 |1,042,282 | 272,347 
BNE TIE  ésccesevensessexes 281,611 58,592 | 475,320 | 533,913 | 294,322 
Northern Bank 2435440 37,408 261,279 298 , 688 735732 
Ulster Bank 311,079 48,247 | 480,654] 528,902 | 238,663 
National Bank of Ireland...|| 761,757 || 406,055 | 674,690 |1,080,745 
Carrick-on-Suir Nat. Bank 24,084. 10,981 14,571 255552 
Clonmel National Bank ... 66,428 27,250 31,474 58,724 











Torats (Irish Banks) ...|| 6,354,494 ||2,831,496 |3,963,207 [6,794,706 |2,099,277 


SCOTCH BANKS. 
Bank of Scotland ............|) 300,485 || 131,593 | 254,353 | 385,946| 149,879 
Royal Bank of Scotland ...|| 183,000 72,474 | 119,655 | 192,129 535355 
British Linen Company .....|| 438,024 || 187,421 308,705 | 496,126 160,249 
Commercial Bk. of Scotland}! 374,880 173,934 | 331,104] 505,039 178,542 
National Bank of Scotland..|| 297,024|| 109,767 | 223,236 | 333,003 88,299 
Union Bank of Scotland and 

BankingCom.inAberdeen|| 415,690|| 182,692 | 339,276] 521,968 | 176,840 
Edinburgh & Glasgow Bk...|| 136,657 64,991 92,549 | 157,540 525752 
Aberdeen Town and Co. Bk. 70,133 34,130 65,969 100,099 24,748 
North of Scotland Bk. Co...|| 154,319 81,751 106,747 | 188,498 46,849 
Dundee Banking Company}; 33,451 14,130 23,288 375418 75475 
Eastern Bank of Scotland... 33,636 18,021 23,865 41,886 12,982 
Western Bank of Scotland..|| 337,938|} 158,744 | 364,232 | 522,976 | 262,935 
Clydesdale Banking Co. ...|} 104,028 455447 101,392 | 146,839 57,787 
City of Glasgow Bank ...... 72,921 75,248 97,603 172,851 113,879 
Caledonian Banking Co. ... £3,434 21,220 47,679 68,899 23,007 
Perth Banking Company ... 38,656 13,713 31,658 455371 15,216 
Central Bank of Scotland... 42,933 20,718 36,803 £7,521 21,791 























Torars (Scotch Banks)...!| 3,087,2¢9 ||1,405,994 2,568,114 (359742109 |1,4552585 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO FEBRUARY I18, 1854. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
18th February, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. £6,794,706 
Average Circulation of the Scatch Banks 3,974,109 


Total Average Circulation of these Banks 
for the past month .. 0... ++ ee++00 oe £10,763,815 


On comparing these amounts with the 
Returns for the month ending 21st January 
last, they show— 


Increase in the Circulation of Irish Banks £254,977 
Decrease in the Circulation of Scotch Banks 24,017 


Total increase on the month.......... £230,960 


And as compared with the month ending 
February 19th, 1853, they show— 


Increase in the Circulation of Irish Banks#1,113,268 
Increase in the Circulation of Scotch Banks 444,124 


Total increase on the year... + ++ se+s sees 1,557,392 





The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed to issue.. .. €6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 
26 Banks in all, allowed to issue...... ..29,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 


£440,212 
886,900 


Irish Banks are above their fixed issue .. 
Scotch Banks are above their fixed issue 


Total above the fixed issue ...... ++..++ 1,327,112 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks 2,099,277 
Gold and Silver held by the Scotch Banks 1,455,585 


Total of Gold and Silver Coin .. .... «.€3,554,862 


Being an increase of £128,044 on the part of 
the Irish Banks, and a decrease of £12,100 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO FEBRUARY 18, 1854, 
The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 18th February, 1854. 


Circulation of Notes for the Month ending February 1sth, as compared with the previous month: 


Feb. 18. 


Decrease. 


£17,981 
23,022 


Jan. 21. 
21,659,595 
3,913,831 
3,081,481 


Increase. 
€22,167,217 £507,622 
3,895,950 — 

3,058,459 _ 


Private Banks ... 
Joint Stock Banks 


Bank of England .. 16.0 sscesecesese cece 





29,121,626 
3,974,109 
6,794,706 


507,622 40,953 


— 24,017 
254,977 - 


762,599 64,970 


The comparison of the month ending February 9th, 1853, with the month ending 
February 18th, 1854, shows a decrease in the Bank of England circulation of £348,942, 
an increase in Private Banks of £165,245, and an increase in Joint Stock Banks of 
£87,377; being a total decrease in England of £96,320: while in Scotland there is an 
increase of £444,124; and in Ireland an zncrease of £1,113,268. Thus showing that the 
month ending 18th February, as compared with the same period last ro pe a 
decrease of £96,320 in England, and an increase of £1,461,072 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending February 18th, 
gives an aggregate amount in both departments of £16,226,684. On a comparison of 
this with the Return for the month ending January 21st, there appears to be an increase 
of £264,342; and a decrease of £2,388,472 as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 18th February, was £3,554,862; being an increase of £115,944 as compared with 
the return of the previous month, and an increase of £848,885 as compared with the 
corresponding period last year. 


Totalin England .....s.c.+ sesese ceeee 
Sco coccce cg cccece co 
Treland.......seeseeees 


28,654,957 
3,998,126 
6,539,729 


39,192,812 


eee ween eeese. 





United Kingdom.... 39,890,441 
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